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IMPRESSIVE 

GROWTH 


In  1913,  the  total  Canadian 
(ioTemment  and  Muniripal 
bonds  held  by  Canadians 
amounted  to  $320,000,009, 
Now  it  Is  estimated  that  Can¬ 
adians  hold  $2,003,000,000  of 
these  bonds,  an  increase  of 
$2,M3,000.000,  or  a  seven¬ 
fold  increase,  in  this  short 
period. 

Similar  strikinE  ehanoes  have 
taken  place  in  connection  with 
aavln$s  deposits  and  life  insur¬ 
ance  in  force.  In  1900,  savinKS 
deposits  were  $174,000,000  or  $33 
per  capita,  while  at  the  close  of 
1926,  these  were  $1,372,000  or  $132 
per  capita.  Life  insurance  in 
force  In  1900  amounted  to  $404.- 
000,000  or  $76  per  capita,  whiie 
at  the  close  of  1926,  the  amount 
was  $4,964,000,000  or  $330  per 
capita. 

With  the  crowth  of  wealth,  in¬ 
vestment  needs  are  mere  compli- 
eated  and  varied,  and  discrim¬ 
ination  in  the  choice  of  securi¬ 
ties  was  never  more  necessary. 
Thirty-eight  years  of  investment 
experience  are  at  yonr  disposal 
In ,  the  solution  of  investment 
problems.  Inquiries  invited. 
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SIXTEENTH  YEAR  OP 
PUBLICATION 


The 

Greenshields 

Review 

This  publication  was  a 

fiioneer  in  the  held  of  ana- 
yzing  commercial  and 
financial  conditions  in  the 
Dominion  with  particular 
reference  to  security  in¬ 
vestments. 

For  more  than  15  years  its 
accurate  interpretation  of 
changing  economic  factors 
has  continued  to  be  helpful 
to  investors  both  here  and 
abroad. 

We  suggest  you  ask  for  a 
copy  of  the  current  num¬ 
ber. 

W^ritt  to  Dept.  3 

Greenshields 

&Co 

Mtmheri  Uontrtel  Stotk  Enhantt 
17  SL  John  Sl,  Montreal 

al«n  Mount  Royal  Hotel  Building 
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Our 

Heritage 


I  At  the  Lookout  | 

BUMSS  SKY  IS 

,  CLEAR  OF  CLOUDS  Bon 

I  AS  SPRINC  OPENS  „.  , 

Few  Exceptions  to  the  General. 
j  Prosperity  of  Canadian 
j  Industries  I 

j  UNCERTAINTY  IN  PAPER 

:  Crop  Will  Be  the  Deciding  Fac-  tT  a  wa  aa  i  o  PT  rs 

tor  in  Regard  to  Business  xAtll  i  19^  i  if 

I  Ih.  Swond  Hall  of.  21  St.  John  Street 

-  !  MONTREAL 

I  With  the  approach  of  spring,  signs  • 

of  greater  stability  and  increasing 
prosperity  continue  in  evidence.  Butj 
little  now  remains  of  the  depression _ 

of  the  post-war  period,  although  in  ; - — - - 

I  industries,  and  in  some  branches  of  f|n T*  1 17 An  ! 
trade,  it  is  evident  that  there  have  KKlIVInil.r.N  PAVIIK  I 
I  been  changes  in  fundamental  condi-  •  *aV  f  ill  vuk/  a  is  f  vll 
i  tlons  which  must  be  accepted  as  be-  Hif  AhTTDl?  A I  Af  ID  ■ 

1  ing  of  a  lasting  character.  In  some  lllllJV  I  K I*  fl I  |u||| lljr 
Industries,  too,  there  has  been  a  dis-  ssiuilii  UltVUS 

appointment  that  effects  have  not  IM  DAWrn  DD  A  ICPT  Tracfion' 
been  met  legislatively  to  offset  these  1^  rU  If  fill  lllUJfitl  hUb  vric 
changes.  The  applications  of  the  .  ®  ^  . 

I  steel,  textile  and  some  other  Indus-  _  - - - -  .Ihiu^h 

tries  for  more  adequate  protection  Sifton  Interests  Look  to  Federal 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


Limited 


C.P.R.  Building 
TORONT'O 


PROVINCES  FAVOR 
MONTREAL  GROUP 
IN  POWER  PROJECT 


General  Electric  of  U.S.  Said 

To  be  New  Buyer  of  Brazilian 

Aggressive  buying  of  Brazilian  Ian  have  been  appreciated  as  well  as 
Traction  this  week,  resulting  lu  new  the  desirability  of  sharing  In  the 
high  prices  on  heavy  turnover  with  control  of  a  company  so  vitally  con- 
single  transactions  involving  as  nected  with  the  country's  industrial 


I  in  view  of  the  changed  price  values,  | 
cheap  production  in  foreign  countries; 
and  depreciated  foreign  currencies,! 
may  be  mentioned  in  this  connec-j 
tion. 

The  budget  statement  of  Minister 
of  Finance  Robb  that  “the  Dominion! 


Government  For 
Support 

^RIGHTS  ARE  VALUABLE 


came  from  London,  but  it 
believed  that  it  was  probably 


shares,  development. 


is  Then,  too,  the  company’s  ability  to 
on  make  attarctlve  profits  becomes 


American  account.  The  name  of  the  more  convincing.  In  face  of  the 
General  Electric  Company  is  sug-  1  lower  value  of  the  milreis,  earnings 
gested  as  being  responsible  for  this  in  January  almost  equalled  those  of 
new  demand  rather  than  the  Belgian  the  same  month  a  year  ago,  when 


xiits  uuugei  .niu  a  j  interests  which  were  active  some  themllreiswasquotedScentshigh- 

of  Finance  Robb  that  the  Dominion,  Ottawa.— With  Ontario  and  Quebec  months  ago.  er.  This,  and  the  general  belief 

f  opposiug  the  renewal  of  the  The  General  Electric  Company  has  that  a  readjustment  of  capltal.which 

by  the  vSrbi  siness  been  extending  its  interests  in  South  would  give  sha.eholdcrs  a  better 

oy  lue  xarioub  ousmess  iiiuicaiois. _ America  and  it  is  a  logical  sugges-  return,  is  more  than  a  remote  pos- 

Lmployment  continues  at  a  high,  Georgian  Bay  Canal  Company,  it  re-  in  connection  with  various  siblllty,  gave  greater  impetus  to  the 

level.  Car  loadings  continue  to,  mains  to  be  seen  what  attitude  the  projects  the  potentalitles  of  Brazil-  buying  movement, 

show  substantial  increases,  being  _ _ _  _ 

about  10%  higher  than  last  year;  SOverWnt  will  take.  Five  - 

railroad  earnings  reflect  this  con-!“™®®  days  efforts  to  get  the  ww  ««  YWT  *11  m 

dition.  New  construction  contracts  I  second  reading  of  the  bill  to  renew  Y  if  11  fill)  fT/T/'PC  WWlN-  W  iini 

in  February  were  about  45%  ahead  tbe  charter  were  defeated  in  the  ^  rr  WW 

of  the  same  month  in  1926;  newjJioiise.  JkJf  m  *  1  ^  J 

work  contemplated  is  estimated  atl  The  issue  is  between  Hon.  Clifford  fY  mwI  Hi  fflTI  n  1 S  Qf  u  ../Y  WliH  ft  IH 

approximately  $160,000,000.  or  aboutfSlfton  and  associates  seeking  the  re-  ^  •wmwmwm 

double  the  corresponding  figures  ncwal  of  the  charter  add  power  cor-  — - 

this  time  a  year  ago,  and  the  prob- !  poratiou  interests  in  Montreal  seek-  Orient  Hsurlly  Hope  to  Develop  Great  ana  Progressive  Na- 


Yellow  Races  Will  Want 
Raw  Materials  of  Canada 


ability  is  that  the  total  for  the  yearling  rights  to  develop  power  on  the  tions. Without  the  Gold.  Silver,  Copper,  Lead  suid  Zinc  of 

will  surpass  that  of  the  previous  Ottawa  river  at  Carillon.  The  Llbe-  d  "ii  u  <-•  i  u*  i  i  ci  t  *i  ..i  x  z'  .  m- 

•  high  record  of  1913.  The  volume  ofj  ral  government  of  Quebec  and  the  British  Columbia— Japanese  Influence  Likely  to  Create  New 

trade  is  great,  and  although  there  Conservative  government  of  Ontario  Ambitions  <m  the  Part  of  Great  Yellow  Race — Gauging  the 

has  been  a  decrease  in  the  ratio  of  favor  the  development  by  the  Mont-  Future  by  the  Piut. 

exports  to  imports  the  fact  thiit  many!  real  Interests.  Already  preliminary  * 

of  our  imports  repre.sent  raw  mate-  arrangements  have  been  made  to  k-  »  »  n.i7inn,<TT 

rials  for  industry  should  not  be  over-;  make  power  from  this  development  Written  for  The  tinanrial  Times  by  P.  A.  OFABBLLL. 

looked.  Business  failures  continue  a»iaiiauie  to  taae care ot  the  approacn-  Vancouver. — ^The  dmtlnies  of  Orl- |  chevlzed.  The  philosophy  or  pla- 
to  reflect  the  improvement  reporte4.  ing  shortage  in  Ontario.  The  efforts  entaJ  nations  are  Inextricably  inter-  titudes  of  Confucius  are  too  Ingraln- 
for  1926.  I  of  the  Siftons  to  arouse  public  own-  woven  with  those  of  the  American  ed  in  Chinese  psychology  to  be  su>- 

*  *  *  I  ership  sentiment  in  Ontario  against  and  Canadian  CoramoniMaltlia  west  planted  by  the  nostrums  of  Leon 

All  Indications  are  that  the  present  ]  the  Montreal  corjTorations  has  fallen  of  the  Rocky  Mouataina.  Trotsky.  The  ever-expanding  in- 

satlsfactory  state  of  business,  will '  rather  flat,  in  view  of  the  attitude  of  The  Yukon,  and  British  Columbia  fluence  of  Japan  seems  destined  to 
(Continued  on  page  6.)  !  the  Ontario  Hydro  which,  with  the  form  a  rich  potential  empire  greater  make  a  new  and  better  China. 

!  _ ^  •  !  Ferguson  government,  opposes  the  in  area  than  France,  Germany  and  Vancouver,  Seattle  .and  Los  An- 


I  •  ,  JL*f  ATk  D  !  renewal  of  the  canal  charter.  Both  Great  Britain  combined.  me  r-a-igeiea  am  aoi  even  nave  a  locainaoi- 

\  AtllOtnODllBS  to  i^OSS  ,the  Ontario  and  Quebec  governments  dfio  Coast  of  the  Great  Republic  is. !  tation  or  a  name  when  Lincoln  be- 
i  Th^  Millinn  Mnrb '  believe  that  the  power  project  will  a“d  shall  remain,  a  rich  and  most  j  came  president  of  the  United  States. 

M  tic  irtllllUll  I  be  more  efficiently  carried  out  by  the  valuable  territory.  But  the  Orient 'yet,  to-day,  each  has  more  overseas 

- -  I  Montreal  interests,  who  have  carried  billion  inhabitants  can  I  commerce  and  better  banking  facili- 

Ah  increase  in  the  number  of  an- 1  through  other  important  develop-  hardly  develop  into  great  and  pro- |  (Continued  on  page  18.) 

tomobiles  enanufactured  in  Canada  ments  in  a  manner  highly  satlsfac-  srPssive  nations  without  the  raw '  - - - 

seems  to  be  assured  for  1927,  and  it  tory  to  the  public.  I'urlher,  it  is  felt  materials  so  abundantly  stored  on  •  ________  _  '  _ _ 

is  probable  that  registration  of  mo-  by  many  people  in  both  provinces  ^he  Pacific  slope  of  the  North  Am- .  IMTFnMI  TIAM  A  I  TA 

tor  vehicles  in  the  Dominion  will  that  Sir  Clifford  Sifton  is  not  serious-  erlcan  continent.  Ill  llvll/tLi  Iv 

this  year  exceed  the  million  mark,  i  jy  considering  the  building  of  the  lacks  gold,  silv^,  oop-  ■■  a  HTYW/kn  i 

in  the  opinion  of  W.  R.  Campbell.  Georgian  Bay  Canal,  but  is  endeavor-  l®ad  and  zm^c  resources  British  CMTCD  MAMITnDJl 
vice-president  and  treasurer  of  the  secure  a  charter  which  will  Columbia  and  the  Yukon  fill  the  lilllljll  lll/llll  1  l/Uxl 

Ford  Motor  Company  of  Canada.  Ltd.  ^“ntrol  J^^er  righte  which  can  be  /«P^"  'I""')  !  _ 

The  latest  available  figures  of  reg-  uicnosed  of  at  a  nrofit  P°*'^*  butter  and  wheat  of  -.  Ann 

Kstratlons  for  1926  give  the  total  i to  be  seen  what  the  and,  as  Gme  rolls  j 

I  number  of  motor  vehicles  registered  '  njiundp  of  the  federal  Eovernmenl  Canadian  commeice  with  Orient-  j  Mill  at  White  Mud  Falls 

!"  ’■“t  r  S  b.  in  ,le»  i  lb.  «pp«”uon  to  ^  TKsPl»»lExP«"<i»»« 

tomobile  industry  now  appears  to  be  proposal  by  the  provincial  ’  - - - 

emerging  from  a  period  when  de-  governments  of  both  of  the  provinces  ,,,  jp  <_  *jLp  Though  China  '  (I'*’®™  the  Winnipeg  Itiirean  of  The 
velopment  by  production  facilities  is  intpraated  subside  in  time.  Though  China  Financl.-il  Time.;  1 


lany  and  Vancouver,  Seattle  and  Los  An- 
The  Pa-  geles  did  not  even  have  a  local  habi- 


with  its  billion  inhabitants  can  I  commerce  and  better  banking  facili- 
hardly  develop  into  great  and  pro- i  (Continued  on  page  18.) 


ENTER  MANITOBA 

To  Construct  600*Ton  Paper 
Mill  at  White  Mud  Falls 
-^Big  Plant  Elxpenditure 


ALBERTA  UKELY 
!  TO  BUY  PLANT  OF 
j  CALGARY  POWER 

I  That  Seems  to  Be  Idea  of  Farm- 
i  ers  and  Labor  in  the 
Legislature 

}  SPRAY  LAKES  PROJECT 

— —  • 

Ottawa  Will  Probably  Grant 
License  to  Company  Which 
I  Will  Go  Ahead  With  the  De- 
I  velopment  For  the  Present 

1  (From  the  Calgary  Itiirean  of  The 
I  Financial  Times.) 

j  Calgary. — By  a  resolution  of  the 
I  Alberta  Legislature,  submitted  by  | 

;  Premier  Brownlee  himself,  the  I 
j  Spray  Lakes  problem  has  been  re-  j 
ferred  finally  to  the  Dominion  Gov-  j 
ernment.  Premier  Brownlee  stat-  j 
cd  that  he  was  reluctant  to  take  ac- 
tlon  at  present  for  the  reason  that  he  ' 
feared  that  the  Calgary  Power  Com- 1 
pany,  knowing  now  that  the  Alber-| 
i  la  Government  was  applying  to  Ot- | 
tawa  for  a  license  to  develop  power  I 
in  the  Spray  Lakes  area,  which  was  ! 
the  gist  of  the  resolution  mentioned,  1 
would  probably  raise  the  jirice  at 
which  it  would  sell  its  existing 
plant.  This  is  not  In  line  with 
statements  made  so  long  as  three 
years  ago  when  the  Calgary  Power 
Company  .submitted  its  proposals. 
At  that  time  I.  W.  Klllam  said  that 
the  company  xvould  build  the  pro¬ 
posed  plant  at  Spray  Lakes  and 
.would  later  sell  the  undertaking  to 
the  provincial  government  at  a  val¬ 
uation  fixed  by  neutral  experts. 
This  declaration  has  been  repeated 
by  other  officials  of  the  company  at 
one  time  or  another. 

However,  the  issue  is  now  refer¬ 
red  to  Ottawa  and  it  is  not  anticipat¬ 
ed  that  there  will  be  much  delay  in 
the  granting  of  the  license.  One 
point  that  may  be  raised  again  is 
that  of  creating  a  precedent  by  al¬ 
lowing  power  exploitation  in  a  na¬ 
tional  park.  This  phase  has  been 
discussed  at  various  times  as  has 
that  of  the  effect  on  the  natural 
scenery  by  the  erection  of  a  dam 
and  plant. 

The  important  development  is  that 
Alberta  has  now  gone  on  record  of¬ 
ficially  os  desirous  of  making  the 
hydro  power  project  a  public  utility, 
owned  and  operated  by  the  province. 
Labor  and  Farmer  members  of  the 
Legislature  are  a  unit  in  support  of 
this  policy. 

Meanwhile,  there  is  a  strong  de¬ 
mand  for  more  power  from  Calgary, 
Lethbridge,  Edmonton  and  smaller 
centres.  The  ultimate  idea  is  to 
establish  a  scheme  which  will  cover 
the  entire  province  but  the  initial  de¬ 
velopment  will  provide  only  for  im¬ 
mediate  needs  of  the  major  cities 
and  some  of  the  towns  on  the  Cal¬ 
gary  and  Edmonton  Railway.  The 
outlay  for  this  would  probably  be 
about  $1,500,000  but  if  the  complete 
scheme  ever  comes  to  fruition  It  will 
represent  an  investment  of  nearly 
$15,000,000  putting  Calgary  Pow'er 
Company’s  present  plant  at  about  I 
.$?,7a8,000. 

It  Is  intimated  at  Edmonton  that 
the  next  step  will  be  an  approach  to  . 
the  Calgary  Power  Company  to  as- 
Cf.nam  on  w'hat  terms  it  will  trans- 
fci  its  properties  to  the  provincial 
government. 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DOMINiaNSRXRinES 

I  CtmiSnONIlNIIED 


189  St.  Junes  Street 

MONTREAL 


LONDON,  ENG. 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN  &  CO. 

LIMITED 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE,  ONT. 


BUSY 

EXECUTIVES 

Our  files  are  replete  with 
timely  information  on  all  the 
leading  Canadian  investments 
including 

aOVCRNSSENT  BONDS 
MUNICIPAL  BOND* 

PUBLIC  UTILITIKS 
INDUSTRIAL  BECURITIES 

The  busy  executive  wrill  find 
this  department  of  our  organ¬ 
ization  well  qualified  to  serve 
him  intelligently  with  data  and 
well  considered  suggestions. 
Use  it  freely. 

Flood, Barnes  6Ca 

Limitod 

InnestmenfSeconlies 

V8UMRCS  Deaumc  ■uiuinra 

190  ST. JAMES  STREET.  MONTREAL. 


Canada  Can  Export 
More  Gold  If 


T  *  directly  interested, 

of  the  utmost  importance,  and  is  en-  ^ _ 

tering  upon  an  era  of  intensive  and  ’  ~ 

scientific  sales  activity.  Steel  Needs 


A  heritage  so  rich  that  few  of 
us  have  grasped  its  sign^cance 

WE  live  in  a  country  lavishly  en* 
dowed  with  natural  riches.  In 
water  power,  in  minerals,  in  agriculture, 
in  pulpwood — four  of  the  greatest  assets  * 
a  country  can  possess — Canada  leads 
the  world.  The  stage  is  set  by  nature 
for  a  development  in  Canada  unparal* 
leled  in  history. 

In  the  first  of  a  series  of  bookets  dealing 
with  Canada  as  a  field  for  investment, 
we  have  endeavoured  to  apply  the 
financiers'  deliberate  analysis  to  the 
hard  facts  and  figures  of  our  natural 
resources. 

Copy  on  request. 

NESBITT.  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street.  Montreal 

Toronto  Quebee  Ottawa  Hamiltoa 
London.  Ont.  Winnipeg 


_  Steel  Needs  Higher 

Tariff  Says  Franz 

Sales  of  “Algoma”  products  dur¬ 
ing  1926  were  somewhat  larger  than 
in  the  preceding  year,  \and  rail  or¬ 
ders  received  in  the  last  half  of  the 
year  were  larger  than  during  the 
same  period  of  1925.  The  hope  is 
expressed  by  W.  C.  P'ranz.  president 
of  the  Algoma  Steel  Corporation, 
that  the  improvement  will  continue 
throughout  1927.  and  in  this  connec¬ 
tion  the  increased  car  loadings 
throughout  the  country  as  compared 
with  a  year  ago  Is  taken  as  a  favor¬ 
able  indication.  Mr.  Franz,  how- 
!  ever,  expre.sses  disappointment  that 
I  nothing  has  been  done  by  the  gov¬ 
ernment  to  reiiiove  tbe  difficulties 
set  forth  in  different  memoranda  on 
!  behalf  of  the  industry.  The  situa- 
j  tlon  leaves  some  of  the  greatest  in¬ 
dustries  of  the  country  to  face  an¬ 
other  period  of  uncertainty  hamper¬ 
ed  by  a  lack  of  adequate  tariff  pro¬ 
tection. 

;  Dom,  Engineering 

A  Valuable  Asset 


One  reason  for  the  recent  impetu¬ 
ous  move  in  Dominion  Bridge  was 
forthcoming  during  the  past  week 
in  the  shape  of  an  outstanding  fi¬ 
nancial  statement  for  Dominion  En¬ 
gineering  Works  covering  the  year 
1926. 

Bridge  owns  over  50  per  cent,  of 
the  outstanding  capital  stock  of  this 
engineering  subsidiary  and  Is  cur¬ 
rently  obtaining  a  dividend  of  6  per 
cent,  on  its  holdings,  but  the  poten¬ 
tialities  for  future  returns  from  this 
source  are  indicated  by  the  fact  that 
earnings  from  1926  operations  were 
equal  to  22%  per  cent,  on  the  out¬ 
standing  capital  stock.  These  earn¬ 
ings,  if  distributed,  would  be  equi¬ 
valent  to  around  $2  a  share  on  the 
capital  stock  of  the  Bridge  com¬ 
pany. 

With  all  indications  pointing  to  a 
continuation  of  the  favorable  de¬ 
mand  for  the  products  of  Dominion 
Engineering,  the  value  of  this  asset 
to  shareholders  of  Bridge  is  evi¬ 
dent.  ( 


may  be  Nipponlzed  it  cannot  be  Bol- 


Hsuuon  Brothers 

Sold  Water  Shares 

To  Bank  in  Blauik 

In  making  further  inquiries 
as  to  the  identity  of  the  pur¬ 
chasers  of  the  Montreal  Water 
&  Power  Company,  The  Finan¬ 
cial  Times  has  approached 
Hanson  Brothers,  who  figured 
in  the  transaction  on  behalf  of 
the  former  owners.  The  state¬ 
ment  is  made  by  Hanson  Bro¬ 
thers  that  practically  all  the 
stock  sold  by  and  through  them 
was  transferred  to  New  York 
in  blank  and  paid  for  bj’  a 
bank  in  that  city. 

The  great  bulk  of  the  com¬ 
mon  shares  now  appear  in  the 
name  of  “Lee  &  Company, 
C/o  Chase  National  Bank,  New 
York,’’  and  who  the  parties  in 
this  company  are,  or  who  they 
represent,  has  not  been  re¬ 
vealed. 


I  Financial  Times.) 

j  Winnipeg.  —  Tbe  International 
1  Paper  Company  is  behind  a  project 
!  to  construct  a  600-ton  paper  mill  at 
j  White  Mud  Falls  on  the  Nelson  river 
i  and  ship  the  product  entirely  to  Eu- 
I  rope,  according  to  a  report  current 
in  business  circles  here.  An  applica¬ 
tion  for  a  timber  limit  of  11,500,000 
cords  in  the  Nelson  basin  is  report¬ 
ed  to  have  been  made  at  Ottawa.  j 
The  fact  that  the  Hudson’s  Bay 
Railway  is  expected  to  reach  Port 
Nelson  this  year  is  said  to  have  In- 
j  fluenced  the  International  Paper 
'  Company  to  investigate  the  Mud 
Falls  proposition.  It  is  stated  also! 
that  the  project  will  involve  an  ex- ' 
peuditure  of  $20,000,000.  j 

The  favorable  results  from  the 
I'lln  Flon  ore  tests  have  made  the  1 
development  of  a  northern  power 
site  essential,  it  is  understood  and  a 
paper  mill  at  White  Mud  Falls  has 
been  regarded  as  a  correlative  ven- 
tufig  which  would  lessen  the  big 
capital  cost  of  a  power  enterprise. 
The  horse  power  available  at  the 
White  Mud  site  Is  estimated  at  403,- 
000. 


Necessary 


Ottawa. — A  rumor  that  the  Cana- 


Action  on  Canners 

Arrears  Predicted 

The  recent  advance  in  Canadian 
f*unners  common  to  close  to  40  from 
21  at  the  opening  of  the  j’ear,  is 
regarded  as  definite  indication  of 
probable  action  in  the  near  future  in 
regard  to  the  arrears  on  the  pre¬ 
ferred  issue.  For  1926  the  company 
showed  net  profit  of  $539,401  after 


dian  Government  had  put  an  ein-[  charges,  comparing  with  $180,372  in 
bargo  on  the  export  of  gold  which  i  1925.  During  the  year  4%  was  paid 
had  a  temporary  effect  on  the  ex-j  on  the  7%  cumulative  preferred,  ali- 
change  rate  lias  been  officially  dis-  j  sorbing  $364,568,  as  against  payments 
posed  of  by  Hon.  J.  A.  Robb.  It  is  of  $295,874  in  previous  year.  Back 
understood  that  Canada  could  con-i  dividends  on  the  preferred  totalled 
tinue  to  export  gold  in  substantial  Ihfp  on  December  31.  Through 
quantities  to  maintain  the  position  of  j  transfer  of  $650,000  to  investment 
the  Canadian  dollar  in  New  York  land  contingent  reserve,  profit  and 
without  embarrassment.  However,  j  lo.ss  surplus  was  reduced  from  $993.- 
tlio  opening  of  navigation  and  the,  621  to  $520,454. 

freer  movement  of  exports  should  |  A  plan  to  pay  off  the  preferred 
supply  a  natural  corrective  to  the!  dividend  arrears  with  common  shares 
exchange  situation.  j  is  being  mentioned  on  the  Street. 


Montreal  -  Ll^hty  Heat  &  Power 

Consolidated 

5%  First  Refunding  and  Collateral 
Trust  Bonds 

Due  October  1st,  1961.  Principal  and 
half-yearly  interest  payable  in  Toronto, 
Montreal,  New  York  or  London,  Eng. 
Denominations:  $1,000  and  $500. 

Price:  At  the  Market. 

Deaeriptlve  circular  will  be  gladly 
zumished  upon  request. 


Gundy  &  Co. 

TtUfhimet  J/nA,  $S90  limited 


Listed  Preferred  Stocks 


Alberta  Pacific  Grain  1%  Preferred 

Listed  Montreal  and  Toronto 

Famous  Players  Canadian  Corporation 
S%  Preferred 

Listed  Montreal  and  Toronto 

Fraser  Companies  1%  Preferred 

Listed  Montreal 

The  above  issues  of  Preferred  Shares,  now  quoted 
on  the  Stock  Exchanges,  were  originally  under¬ 
written  and  distributed  by  Royal  Securities 
Corporation. 

They  are  dividend-paying  stocks  of  well-estab¬ 
lished  Canadian  corporations  of  large  earning 
power.  Current  market  prices  indicate  substantial 
yields,  with  possibilities  of  future  profit. 

We  shall  be  glad  to  answer  the  enquiries  of  in¬ 
vestors  who  contemplate  the  purchase  of  either  of 
these  Preferred  Stocks. 

4. 

Kpyal  Securities  Corporation 

LIMITBO  ^ 

164  St  James  Street;  Montreal. 

Toronto  HolifAS  Saint  John  Quebee 

Winnipeg  Vancouver  New  Yiwb 
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Canadian  Business 
Reports 

Cacb  month  the  Baxk  of  Montkbal  publishea 
reports  cooceming  business  conditions  throughout 
Canada  and  in  the  countries  in  which  the  Bank 
has  offices.  They  arc  compiled  from  telegraphic 
information  received  from  our  superintendrats 
and  branch  managers. 

If  you  feel  that  these  reports  would  be  of  value 
to  you,  we  shall  be  pleased  to  place  your  name 
on  our  free  mailing  list  to  receive  them  regularly 
as  they  are  issued. 

Bank  of  Montreal 

Established  1817 

TOTAL  ASSETS  IN  EXCESS  OF  $780,000,OOS 


Canadian  Assefy 
of  Uncounted 
*  Wealth 

^^^ADA'^progms  in  die  development  of  her  || 

I  j  foresu  and  water  powera  has  been  in  the  llj 
l|  nature  of  a  triumphal  march  toward  aupmr.'  u 

Acy.  Here  art  two  tremendous  induitrm  that  have  in 
S  grown  in  a  few  yean  to  proportions,  forging 
g  ahead  and  developing  hand'tn'iund  the  rich  assets  of  || 
^  our  practically  unexploited  tracts  of  timber  and  our  ^ 

!  hitherto  unhamesseo  waterfalls  and  streama,  M 

Canadian  production  of  newsprity  is  now  pro'^  ^ 
ceeding  at  die  rate  of  more  than  a  million  and  a  naif  ^ 
cons  per  annum  and  the  industry  not  only  employs 
thousands  of  men.  But  yields  satisfactory  retuma  to'  ^ 
many  investors.  It  is  one  of  Canada’s  newest  and 
strongest  branches  of  trade.  Our  main  water-power  |w 
*  developments  have  been  followed  by  numerous  new  a 
J  enterprises.  Canada's  abundance  of  water  power  will.  jg 
brr^g  scores  of  nutMjfacturers  from  below  the  border 

(  to  this  country.  '» 

• 

g  The  Bank  of  Toronto  has  been  of  valuable 

I  service  in  assisting  the  industries  that  ate  building 
°  up  the  nation.  But  service  to  business  of  great  nug' 

/  nitude  has  never  obscured  our  cotKeption  of  our  A 
a  duty  to  the  people  as  a  whole.  The  transaction  ^ 
j  involving  a  hundred  dollars  is  mven  the  same  wilting  . 

2  attention  as  that  which  deals  in  larger  amounts.  [  ,* 
■  It  IS  this  service-to-all  poL’ey  which  has  made  of  the  1 1| 
I  Bank  of  Toronto  an  institution  worthy  of  the  6nest  lij 
■  traditions  of  Canadian  banking.  Everyone  may  feel  ll 
m  cetuin  of  friendly  reception  arid  helpful  cooperation  ^ 
^  at  any'  of  our  branches. 

'^ANK°^10R0NT0 


TITLE  GUARANTEE  AND  TRUST 

COEPOEATION  OF  C.4N.U)A 

Capita!  SI. 000, 000 

sir  Loincr  Gooln.  Presidrot  Sir  Herhrrt  Ilolt.  Vlre-Frcsldent 

E.  B.  Decarj,  N.F.,  Ttce-Fresldriit  and  Ilirector-Genrral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  desCrib  ng  our  Offerings 
in  $101)  $500  and  $1,000  Denominations. 

Vtz  ST.  JAMES  ST.,  MONTBE.VL 


Hoa.  George  Amjot 
Robert  Adair 
A.  J.  Rrowii,  li.t'. 
T.  K  ParliDg 
K.  T.  Dawes 
F.  R.  Dccary 


Board  of  Directors: 

Sir  Georjie  Gameaii 
Aime  Iteoffrion.  K.C. 

Sir  C’harleit  Gordon 
Sir  Isomer  Gouin 
Sir  Herbert  Holt 


I  C.  R.  Hoiinier 
j  T.  B.  Macaulay 
Walter  MoKon 
.lohn  H  Price 
Donat  Raymond 
'  lion.  d.  M.  Wilson 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

F reedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

«F.  HAVE  IXirATEI)  PLANTS  TO  THE  VALUE  OK 
115,000,000  I.\  IHE  last  TWO  YEARS  L'.NOEK  THE 
ABOVE  IDEAL  CO.NDITIO.NS. 

Southern  Canada  Power  Company 

330  Coristine  Building  **  MONTREAL 


Galvanizing 

— hot  process 

More  than  f»0  year*  experience  la  our  irvarantee  of  entire  aafla- 
faction*  CialvaniaiiiK  of  all  klndn— Iron  unci  Steel  CnMtInffSy 
C'liuin»  Architectural  unci  Marine  and  general  ciiatom  work. 
Terma  on  application. 

Aak  for  entaloaue  and  deacriptive  mutter  of  Kitchen  and  Dairy 
l7ten»>Hs«  Movea,  Refrii?erut«>ra.  plain  and  lltlioarapbed  Tinware, 
l^^veltlea.  Tin  Cana,  etc*  Itepreaeotutivea  will  cull  on  requeat. 

THE  THUS.  DAVIDSON  MFC.  CO.,  LIMITED 

Head  Office  and  Factory:  1S7  Dellsle  Street,  3Iontreal. 

York  1490. 


CONSUMERS  ARE 
REASSURED  AS 
TO  COAL  STRIKE 

I  Manufacurers*  Head  Sees  No 
I  Need  For  Price  Rise  if 
I  Walkout  Called 

I  SAYS  SUPPLY  IS  AMPLE 

But  Cautions  the  Buyers  Against 
Becoming  Alarmed  and  Bid¬ 
ding  Against  One  Another  for 
Supplies 

I  New  York.  —  There  will  be  no 
I  ground  for  an  increase  In  the  price 
I  of  soft  coal  at  the  mines  on  April 
;  1  if  there  is  a  strike,  unless  the 
I  buyers  become  alarmed  and  start 
'  bidding  against  one  another,  said 
,Tohn  E.  Edgerton.  President  of  the 
j  .National  Association  of  Manufac- 
I  I  turers,  in  a  survey  of  the  coal  sltu- 
I  ation  sent  to  the  members  of  the 
I  association  yesterday.  Mr.  T'Mger- 
ton  gav-e  the  following  specific  rea¬ 
sons  for  his  conclusions; 

"The  independent  or  non-union 
bituminous  fields  have  been  produc¬ 
ing  65  per  cent,  of  the  tonnage. 
This  production  will  not  be  serious¬ 
ly  affected  hy  a  strike,  despite  ef¬ 
forts  of  agitators. 

"These  fields  can  expand  their 
operations  to  produce  from  80  per 
cent  to  85  per  cent,  of  the  country’s 
bituminous  requirements.  We  can 
add  to  this  the  fact  that  apparently 
some  of  the  present  union  produc¬ 
tion  in  Western  Pennsylvania  (00 
.  per  cent.  In  this  field  is  already  in- 


Wi//  Canada  Buy  This  Area 


O  JO  too  200  SOO  .$00 


Privacy 


^  k\ 


/I 


O  cean 


YOU  are  assured  of  privacy 
when  your  VALUABLES 
are  placed  in  a 
SAFETY  DEPOSIT  BOX 
at  one  of  our  branches. 

The  rates  are  low, 


THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  920,000,000 

Reserve  Fund  $20,000,000 


.J9e//e  rs/e 


^/.  Zawrence 


I  tion  in  Western  Pennsylvania  ((*:'  illustrates  the  Privy  on  the  exact  wording  of  this  ques- 

!  per  cent.  In  this  field  is  already  in-  Council’s  finding  on  the  boundary  tion.  The  whole  case  has  been  In 

j  dependently  mined)  and  Eastern  dispute  between  Canada  and  New-  P^'^Paration  for  more  than  20  years 

I  Ohio  fnnw  minin*'  about  75  iier  .  j  already  cost  the  two  govern- 

:  cent,  of  the  Ohio  coa!  output)  will  ( anada  s  boundary  con-  ments  about  $1,000,000.  The  disput- 

1  become  independent  of  the  union  t®ntlon  is  shown  by  the  dotted  line,  ed  area  totals  110,000  square  miles. 

1  after  April  1.  v.hlle  the  lilack  line  shows  New-  Newfoundland  claimed  ownership. 


Do  You  Use  ‘‘Raw  Material”  in 

tYour  Business? 

Your  greatest  raw  material  by  far 
is  invisible.  It  is  your  good  will. 
The  right  banking  service  will  aug¬ 
ment  your  good  will  and  help  you 
to  use  it  to  the  greatest  possible 
•dva^tage. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 


Established  1832 

Capital  Reserve 

$10,000,000  $19,500,000 

Total  Assets,  $246,000,000 


I  have  slopped  buying,  evidently  in 
j  belief  that  prices  will  not  advance. 
:  Greater  storage  than  normally  made 
I  would  seem  unnecessary. 

■!  “During  the  Spring  and  Summer 
months  the  trend  of  consumption 
*  will  be  definitely  downward.  . 

"An  additional  factor  in  the  ability 
I  of  independent  mines  to  supply  the 


BRITISH  AUTOS  HAND-TO-MOUTH 
FOR  AUSTRALIA  BUYING  GENERAL 


been  unduly  Increased. 


to  the  prospectvc  demand  for  their 


chants  have  taken  advantage  of  tlie  products.  If  they  solved  these  proh- 
situation  to  the  extent  of  placing  ah-  jems,  as  unquestionably  they  could, 
surdly  small  orders,  oftentimes  re-  it  would  be  found  that  business 
peating  them  every  day  or  two,  in-  would  be  conducted  on  a  sounder  ba- 


j  market  without  price  increase  is  the  American  Makes  Are  Being  Present  PoUcy  of  Merchants  May  f/ead  of  following  the  sound  prac-  sis  and  that  a  substanUal  p^of 
fact  that  coal  exports  nave  declined  n-iji?  m  •  j  c  j  tlce  of  making  known  their  require-  the  countrj  s  iiqum  capital  woum 

!  reeentlv.  Due  to  the  Britl.sh  miners’  viusteo^— tconomy  Claimed  |  Be  Cained  loo  rar  and  ments  at  reasonably  frequent  inter-  he  employed  to  better  advantage 


recently.  Due  to  the  Britl.sh  miners’ 
strike  eoal  exports  te  last  quarter 
of  1926  averaged  1,116,000  tons  a 
week,  three  times  the  normal  rate. 


For  English  Motors 


Costs  Increased 


vals.  On  the  w-hole,  however,  the  than  by  investing  it  n  unduly  large 
policy  of  buying  for  current  require-  end  unproductive  inventories. 


week,  three  times  the  normal  rate.  Melbourne. — Great  Britain’s  bold  The  merits  of  the  present  policy  eients  seems  to  be  a  more  scientific 

With  the  settlement  of  the  British  bid  to  oust  America  from  its  supre-  of  merchants  in  purchasing  for  cur-  method  of  distribution.  In  every  fOIOIODITr  PRICE  DOTfIT. 

strike  exports  have  declined  from  a  macy  in  the  Australian  automo-  rent  requirements  —  hand-to-mouth  Period  of  depression  burdensome  - 

weekly  average  of  718,000  tons  In  bile  market  Is  certainly  having  re-  buying — and  the  policy  of  its  beeom-  stocks  have  proved  to  be  one  of  the  Index  Niimher  T  ails  From  150.6  to 

December  to  ISl.OO)  ton.s  in  Jaau-  suits,  and  more  and  more  British-  Ing  permanent  have  caused  consld-  chief  difficulties  and  it  is  clear  that  150.1  in  Month, 

made  cars  and  trucks  are  making  erable  discussion,  says  the  Canadian  if.in  a  period  of  dull  business,  there  Ottawa. — ^The  Dominion  Bureau  of 

their  appearance.  It  is  claimed  for  Bank  of  Commerce.  Its  origin  can  “^e  no  large  supplies  to  be  llquldat-  c,(  y  index  number  weighted  ac- 
CKMlWm  HFIPINr*  I  the  British  car  that  it  is  more  econ-  be  traced  to  pre-war  days,  when  the  trade  can  quickly  p^^ding  to  the  commercial  Import- 


CANADIANS  HELPING 
AMERICAN  COMPETITION 

Brick  Standards  Are  Fixed  to 
Suit  Manufacturers  in 
United  States 


I  omical  in  the  way  of  gas,  and  that  problem  of  how  to  increase  turn-  operations  and  services  236  commodities  which 

its  body  is  a  much  longer  lasting  over  was  troubling  boUi  wholesalers  th®  actual  needs  of  the  public  Included  in  its  computation, 

affair  than  is  the  case  with  tho  and  retailers.  It  then  became  ap-  “"f’ moved  downward  during  February, 
American,  and  experience  of  the  parent  that  the  greater  variety  of  presslon  sh^’u'i  be  more  rapid.  The  150.1,  as  compared  with  150.6 

two,  particularly  in  the  cheaper  line  commodities,  the  demand  for  which  avemge  retail  tradesman  has  only  a  .January.  Six  of  the  main  groups 

—that  is,  round  about  £200  to  £300  was  stimulated  by  extensive  adver-  small  capital.  His  primary  func-  downward  and  two  moved 

—certainly  sems  to  justify  the  claim,  tising.  together  increasingly  ra-  non  is  to  act  as  a  distributing  agemt,  gg  quotations  were 

Men  in  the  automobile  trade  w'ho  pid  chan  ges  in  .style,  was  causing  as  such  bis  business  is  hiffniy  35  were  higher,  and  143  were 

have  visited  both  the  United  States  progressive  merchants  seriously  to  competitive  and  based  upon  a  nar-  yncbaiiged. 


And  While  Imports  Are  Increas¬ 
ing  Exports  Are  Show¬ 
ing  a  Decline  I 


OEADT  Ilf  STORE. 

ComparatiTc  Statement  192S-1927 

Wheat  Total 

Bu.shel.s  nushels 

Feb.  25,  1927.  .  120,443.978  l.';.5.891.n93 
Feb.  26.  1926.  .  115.469,619  160,618  091 
Feb.  27,  1926.  83.924,164  137,330;520 

Feb.  29,  1924.  .  127,292,057  165,431,56, '> 
March  2,  1923.  .  89,666  408  121.411,394 

March  S,  1922..  63,498;406  93,258,662 


in  the  greatest  numbers. 


Ottawa. — Canada’s  total  trade 


Car  Loadings  Continue 


flic  United  States  shows  an  increase  To  Show  Big  Increases 

of  $83,438,963  for  the  twelvemonths  _ _ 

ended  .January  31  la.st,  as  compared  r.ar  loadings  for  the  week  ended 
with  the  previous  twelve  months.  February  26  were  heavier  than  for 
In  the  period  just  ended,  the  total  the  previous  week  by  892  cars  Grain 
trade  with  the  United  States  amount-  loading  was  heavier  by  729  cars, 
ed  to  $1,1.54,746,666,  while  in  the  puipwood  increased  by  302  cars  and 
previous  t’.velve  months  the  total  Uve  stock,  coke,  pulp  and  paper. 


Head  Office 
TORONTO,^ 


Collecfioh 


trade  was  $1,071,307,703. 


other  forest  products,  merchandise 


Total  imports  from  the  United  and  miscellaneous  showed  smaller 
States  for  the  period  under  review  I  increases.  Coal  declined  by  1 ,002 
I  reached  $676,207,714.  as  against  cars  and  lumber  and  ore  showed 
$588,358,387  for  the  twelve  montlis  .small  decrease.s. 
ended  J.anuary  31,  1926.  Total  ex-  Compared  with  loadings  for  the 
ports  amounted  to  $478,538,952,  as  week  ended  F’ebruary  27,  1926,  the 
contrasted  with  $482,949,316  for  the  total  loadings  wore  heavier  by  5,- 
year  ended  January  31,  1926.  274  cars,  the  larger  gains  being 

1  Canada’s  total  trade  with  the  grain  445  cars,  coal  1,337  cars,  piil.p- 
;  United  Kingdom  8how.s  a  decrease  of  wood  2.893  cars  and  merchandise  1,- 
$39,630,785  for  the  period  just  ended,  ggo  cars. 

I  as  comi>arcd  with  the  previous  12  Feb.  26,  Feb.  1 9,  Feb.  27. 

i  months.  In  the  period  under  re-  1927  1927  1926 

I  view  the  total  trade  amounted  to  ^**”*..  40 150  40271  37488 

j  $621,500,100,  while  in  the  12  montlis  Western  Can.  "  ’ 

ended  January  31,  1926,  the  total  aOa .  20,898  19,686  18,086 

;  trade  was  $661,130,885.  Total . (;0,848  69.956  65,574 

Total  imports  from  the  United  Cunmiative  tot- 
I  Kingdom  for  tlie  period  ju.st  ended,  ui.s  to  date  .  .476,480  441,653 

:  amounted  to  $164,643,473,  as  con-  - - - - 

j  traettd  with  $163,160,438  in  the  12  lUG  IXUREASE  JX  COAL  OUlTl'T. 

I  months  ended  January  31,  1926.  To-  Ottawa. — The  output  of  coal  from 

I  lal  exported  amounted  to  $4.56,856,4  Canadian  mines  during  December 
I  627,  as-  again.st  $497,970,447  for  the  was  5  per  cent,  more  than  the  pro- 
previous  12  moniths.  i  tiu(i.i(>n  for  tlie  precetliu.g  month, 

j  - - — —  i  and  29  per  cent,  greater  than  the 

BOMINIO.X  IIAXK  (  HAXOa  I  average  for  December  In  tlie  pa.st 

I  G.  K.  Brj'son,  lormerly  accountant  years.  I'lie  figures  were  1.922,- 
■  at  St.  Thomas  branch,  has  Jieenap-  «''8  tons  in  December  as  against  l,- 
i  pointed  accountant  at  London,  and  818,458  tons  in  .November,  and  an 
is  succeeded  at  Kt.  Tliomas  by  B.  A.  average  of  1,492,357  tons  during  the  1 
Macdonald.  preceding  years. 
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With  branches  and  correspon¬ 
dents  throughont  Canada  and 
strong  financial  affiliations 
abroad*  we  are  in  a  position  to 
make  prompt  collections  in  all 
parts  of  the  world.  Accept¬ 
ances  are  quickly  obtained, 
payments  promptly  trans¬ 
mitted — details  are  carefully 
and  accurately  handled* 

DCSVnNOSf 

BANK 

Established  1871 


'7 


"By  April  i  there  will  bp  on  hc^nd  ^oundland’s  claim.  The  question  not  only  of  the  Atlantic  coast  line  of  $10,000,000  $19,500,000 

Ut  least  89.000.000  tons  and  possibly  now  arises  whethpr  Canada  shall  Labrador,  which  was  acknowledged  '  Total  Assets,  $246,000,000 

i  100.O(M).000  tons  of  coal  in  storage  Purchase  from  Newfoundland  the  to  belong  to  her,  but  also  of  territory  Our  .Montreal  Branch 
{  for  the  trade.  This  is  about  20,-  which  has  now  been  awarded  which  includes  valuable  spruce  tim- 

I  090,000  tons  more  than  the  normal  Dominion.  her  country.  — — — — — — — — — — — — — — — — 

storage  and,  at  the  normal  consnmp-  question  which  the  Privy  Canada  contended  that  Newfoiind- 

tion  rate  of  10.000,000  tons  a  week,  ^®nncil  was  asked  to  answer  was:  land  was  limited  to  the  mere  strip  regular  replacement  of  most  goods.  It  would  be  necessary  for  manufac- 

there  will  be  enough  on  hand  for  "What  is  the  location  and  defini-  of  land  along  the  Labrador  coast  line  use  of  telephone  and  telegraph  for  turers  to  exercise  the  soundest  judg- 

eight  or  ten  weeks'  supply  if  not  boundary  as  between  which  had  been  granted  to  New-  of  the  telephone  and  telegraph  for  ment  in  purchasing  raw  materials, 

another  pound  of  eoal  is  mined.  Two  f"*ibada  and  Newfoundland  In  the  foundland  in  1763  for  fishing  facili-  transmitting  orders  and  the  expan-  particularly  those  available  only  in 

large  railroads  now  have  In  storage  Labrador  Peninsula  under  statutes,  ties.  This  had  been  transferred  to  slon  of  the  chain  store  system  were  distant  markets  and  which,  th^re- 

l.OOO.OOO  tons  and  600.096  tons;  they  orders  in  council  and  proclama-  Quebec  in  1774,  but  in  1809  was  again  additional  factors  in  bringing  about  fore,  must  often  be  bought  some 

have  stopped  buying,  evidently  in  Hons?”  It  took  five  years  to  agree  granted  to  Newfoundland.  this  change  in  distributive  trade.  months  ahead  of  delivery.  Both 

j  belief  that  prices  wdil  not  advance.  - - - - — - 111^  Hand-to-moutli  buying  has  been  producers  and  manufacturers  would 

:  Greater  storage  than  normally  made  a  »  •  wvav  carried  to  extremes  in  some  cases  oeed  to  ^ve  imremittiing  attention 

I  would  seem  unnecessary.  KnlTIVn  AllrllV  11 A  Nil  Xll  MliTTTU  and  the  cost  of  distribution  has  thus  to  general  business  conditions  and 


BOOT  AND  SHOE  rEODUCTION. 

Total  production  in  January  of 
boots  and  shoes  with  leather  or  fab- 


■Vl’ashington.— At  the  anqual  con-j  o-od  England  of  late  say  that  amaz-  consider  how  to  prevent  undue  ac-  row  range  of  profits  on  a  wide  va-  - 

vention  of  the  Canadian  National i  i^g  progress  in  the  Industry  Is  be-  cumulation  of  stocks  especially  of  nety  of  goods  Consequently,  it  is  .  iwn  onni?  monnTTr'rinw 
Clav  Products’  Association  indorse-  '"™  made  in  Great  Britain,  and  most  goods  of  a  purely  seasonal  character,  unsound  for  him  to  speculate  for  In  BOOT  AND  SHOE  PRODUCTION, 
ment  was  given  to  the  plan  for  aluf  them  seem  to  think  tliat  the  pen-  Before  much  progress  had  been  advance  on  the  requirements  of  bis  Total  production  in  January  of 
standard  sized  brick,  the  dimensions i  <lulum  is  swinging  in  favor  of  Great  made  in  overcoming  this  difficulty,  customers.  Moreover,  it  seems  that  boots  and  shoes  with  leather  or  fab- 
heine  8  Inrhes  bv  3%  inches  bv  21/4  1  Britain  as  far  as  the  Australian,  war-time  demands  for  products  of  uiost  commwlities  should  not  be  rje  uppers  was  1,340,651  pairs,  com- 
inehes  states  Assistant  Trade  Com-'  trade  is  concerned.  all  kinds  so  taxed  the  capacity  of  in-  Placed  in  distributive  channels  un-  pm-ed  with  1,474439  pairs  in  Decem- 

missioner  J.  B.  Richards,  Toronto.  It^  Perhaps  the  recent  history  of  one  dustrial  plants  that  the  di.'Stributors’  shortly  before  they  are  required  ber.  The  number  of  pairs  of  larrl- 
is  claimed  that  this  will 'mean  a  tre-  of  *be  biggest  automobile  firms  in  problem 'became  one  of  obtaining  f®*"  consumption,  and  that  any  im-  gans,  shoepacks,  Indian  slippers  and 
mendous  saving  in  manv  directions,'  ^fclbourne  is  a  sign  o^f  the  times,  sufficient  supplies;  orders  were  of-  eessary  reserve  supplies  should  be  moccasins  was  17,136,;  of  footwear 
such  as  mass  production  In  bricks  The  firm  is  the  S.  A.  Cheney  Motors  ten  duplicated,  or  were  made  out  for  carried  at  the  point  of  production  or  of  all  kinds  with  felt  uppers,  37,582. 
and  uniformity  in  building.  Thei  P'T-  f-'W-.  which  until  a  very  little  more  than  was  required  to  meet  the  niannfactnre,  one  reason  being  ^at  Tbe  quantity  of  all  footwear  made 
chosen  is  the  same  as  that  an-!  ^'bUe  ago  was  impressing  on  theAus-  consumers’  requirements,  such  mea-  fbe  better  storage  facilities  which  in  Canada  (exclusive  of  rublier  foot- 
proved  in  the  United  States.  The^  tralian  public  the  superiority  over  sures  being  adopted  to  ensure  that  exist  .should  prevent  deterioration.  wear)  totalled  1,407,163  pairs. 

plan  has  already  received  the  ap-^  every  other  car  of  the  American-  if,  as  often  happened,  orders  could  Sa  far,  hand-to^outh  buying  has  - -  - 

proval  in  Canada  of  the  Society  o£^  made  Chevrolet.  Now  the  firm  has  not  be  filled  completely,  the  ship-  been  practiced  during  a  period  of  G.  L.  DEAN  SUCCEEDS 

Architects  of  Ontario,  and  is  in  ef-i  Bs  Chevrolet  agency,  and  ments  would  he  suftiidently  large  to  plentiful  supplies  and  declining  COLONEL  ELIOT, 

feet  in  Quebec  and  Alberta  /  |  plunged  itself  whole-heartedly  into  replenish  depleted  stocks.  Mann-  prices,  and  it  has  yet  to  be  tested  by  George  L  Dean  who  for  sever- 

A  local  dealer  advises  that  this  i  ^’'P*'>Bing  the  superlative  merits  of  factiirers,  endeavoring  to  meet  the  a  demand  that  would  tax  productive  been 'manager  of  the 

decision  should  be  of  advantage  toj  Britlsh-produeed  Morris.  Byway  unprecedented  demand,  enlarged  capacity.  Aoconllngly,  there  is  no  City  branch  of  the  Royal 

American  brick  manufacturers.  Deal-  of  that  it  is  in  earnest  in  its  their  plants  and  increased  their  certainty  that  it  will  be  continued,  Company,  Is  to  succeed  Col 

ers  attempting  to  sell  American!  '’ole-  B  bas  placed  contracts  for  stocks  of  raw  materials.  As  soon,  but  the  present  indications  are  that  Ottawa  manager  of 

bricks  have  been  turned  down  on!  BritLsh  cars  and  lorries  to  be  however,  as  the  post-war  depression  in  normal  times  merchants  will  fol-  Company,  and  will 

occasional  contracts,  with  the  expla-i B  in  1927.  set  in,  there  was,  of  course,  very  low  the  policy  which  fbey  have  c^jumence  his  new  duties  around 

nation  that  the  plans  for  the  build-'  "lea  of  the  extent  of  this  order  marked  decline  in  the  purchasing  found  to  be  one  of  safety,  although,  j  Colonel  Eliot,  the  present 

ing  called  for  Canadian  bricks  and  ""'y  be  gained  from  the  fact  that  the  power  of  the  public,  and  merchants  of  course,  it  may,  and  probably  manager  has  been  ill  for  «pvpnl 

thft  the  iisrof  American  b'rieks  f*'?''''®  is  considerably  in  excess  of  and  manufacturers  found  them-  should,  undergo  some  modification.  several 

i  would  throw  the  measurements  outi  f''’<^at  Britain’s  total  export  —  all  selves  witli  stocks  much  in  excess  If  it  should  become  an  establlsherl  _ _ 

;  makes  included—  to  Australia  last  of  market  requirements  and  stead-  rule  in  business,  the  producer  and  CRiTN'  I'V 

J!! _ i  year.  The  order  includes  0,000  Mor-  By  depreciating  in  value.  Fresh  pur-  manufacturer  would  continue  to  niUJUv. 

I  in/iFD  UITD/’IIJlCrC  veliicles,  and  1.500  Austins.  In  chases,  especially  by  retailers,  were  slioiilder  practically  the  entire  res-  Oomparative  statement  l»ss-i»27 

LAKullK  1  UKLuAubj  '  addition  the  fimi  will  probably  place  mostly  for  sorting  reqiiirements.and  ponsibility  for  carrying  reserve  BusimL-i  TUisirpls 

WITMI'rrn  G'P  » 'rro  ■  order  for  Sunbeam  and  Al-  it  required  but  little  time  to  dlsrov-  stocks,  and,  natnially,  they  would  peb.  25,  1927.  .  120,443,978  165.891.993 

LlNIIcLf  AlkN  oars.  er  that,  with  a  greatly  increased  in-  continue  to  experience  difficulty  in  Feb.  26.  1926.  .  116.469,619  160,618.091 

vtttxxiv  uanxsju  The  effect  of  the  Morri.s  order  will  dustrial  capacity  and  plentiful  sup-  adjusting  themselves  to  the  change  io?’on^’nR7 

-  j  be  to  place  a  British  car  for  the  first  plies,  buj-iag  in  small  quantities  in  conditions  and  undoubtedly  they  March’d,  i'923'.  89’.6‘66'4'o8  I2'i’4li '394 

And  While  Imports  Are  Increas-  time  among  the  half  dozen  cars  could  safely  be  relied  upon  for  the  w'ould  face  .some  serious  problems.  March  .3,  1922..  63,498;406  93,’258;662 
insr  Exports  Are  Show-  i  wliieh  are  impoited  Into  Australia  - . .  '  -  —  . . . .  ■  -  -  -  - - 


is  succeeded  at  Kt.  Tliomas  by  B.  A. 
Macdonald. 
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Public  Services 

Public  Service  Companies  arc 
public  necessities  and  grow  as 
the  country  grows.  That 
issues  of  such  companies  there¬ 
fore  possess  a  high  degree  of 
security  has  been  amply  demon- 
stratecl  in  the  cases  of  the 
following  : 

Montreal  Tramways  5%  1941 
Montreal  Tramways  5%  1955 

Bell  Telephone . 5%  1955 

Quebec  Power . 6%  1953 

^ebec  Ry . 5%  1939 

St.  Maurice  Power  6H%  1^53 
Montreal  Pub.  Ser..  .5%  1942 
Laurentide  Power .  5^%  1946 
Dnke>Price  Power. .  .6%  1966 
Manitoba  Power  .5H%  1951 

M.  L.  H.  &  P . 5%  1951 

Gatineau  Power . 5%  1956 

Gatineau  Power . 6%  1941 

Can.  Nor.  Power  6>^%  1941 
Winnipeg  Electric... 6%  1954 

Oar  trading  department  buys 
and  sells  Public  Service  Securi¬ 
ties  at  the  most  favorable  market 
prices.  _ 

Send  for  our  dreulars 

RENE-T.LECLERC 

Inssrparstsd 

Mswtfself  ICI^  St.  JeuMS  St. 
Qwshsci-  71,  St.  PstsrSt. 


I J6  St.  iamea  Strest 
MONTREAL 
Fbon*  Main  8541 


B1  King  St.  Wait 
TORONTO 
PhonaBUtn  till 


Government, 

Municipal 

and  High  Grade 

Corporation 

BONDS 

%BAINft£S; 

371  Bay  Street,  Toronto 

Phone  Adelaide  8092 


$261,267.85 

■  Township  of 

NORTH  YORK 

5' 2%  BONDS 

Maturing 

'  1st  March,  1928-1957 

Price  on  Application 

McDonagli,  Somers  i  Co. 

Dominion  Bank  Building 
TORONTO 


ACQUISfflON  OF 
MARTIN  STORES 
BY  ARNOLD  BROS. 


^How  to  Figure  Value  of  Rights** 


A  siibpcribcr  writes  us  Inquiring  Before  the  offer  of  new  slock  oiit- 
m/  k  nXTAT  n  nnAC  value  of  rights  to  new  stock  standing  capitali7afion  nf  V.  abasso 

DI  AKINULU  DKU\  ^  company  i.s  computed  and  on  K°«0“s 

,  .  lvalue,  which,  at  the  market  price  oli 

- - -  i  ^  based.  As  there  ls|  share,  gave  a  total  marked 

Big  Deal  Results  in  Largest  Chain!  apparently  considerable  doubt  in  thei  value  of . 

ir,  j  niiads  of  rnaii\  investors  on  the  ques-j  To  this  is  added  the  value  ' 

or  mrat  otores  in  tion,  an  cxid.unation  may  he  gener-  of  the  new  slock  offered. 

Canada  ^  ally  appreciated.  17.500  shares  at  $60  a 

-  I  ft  an  almost  invariable  rule!  share . l.orut.nity 

FORMING  NEW  COMPANY  i  '"^"‘Strial  corporations  when|  - 

aoinR  new  fiudnciiig  by  raeaus’of  the|  IMoking  an  ajegropate  nun  - 
tn  Of.  additional  capital  stock  toi  ket  value  after  sale  of 

Arnold  ohareholdera  offer  the  new  stock  to  existing  .share-  new  .stock  amounting  to  .yri.fMO.noii 

fared  Stock  in  New  Corpora-  holders,  usually  at  a  discount.  Dtir-  Giving  an  indicated  value 
tion  on  1  For  2  Basis  With  P'^'^f  f"'”  years  the  steady  im-  per  share  .after  sale  of  I 

n  _  .  I  Provemont  in  business  and  Industrial  new  stock  of .  SOd.OO 


1. ii.nuu, 


Payment  of  $20. 


new  stock  amounting  to  .  yri.fMO.OiM.i^ 
Giving  an  indicated  value 

per  share  .after  sale  of  | 

new  stock  of .  $00.00 


conditions  in  the  Dominion,  and  the  Value  of  rights  represents 


-  .  nri.  '  consequent  exitanslon  in  operations 

(From  the  Toronto  Bnrean  of  Thej  of  most  of  the  leading  industrial  cor- 
Finaneial  Times.)  |  porations  has  resulted  In  many  of 

Torjonto. — The  largest  and  mostl  them  being  forced  to  Increase  their 
Important  alnglo  chain  store  deal  ®'>‘«tandinR  c.apltaliz^^^^^ 

,  ,  ^  j  ®f  additions  to  plant.  Some 

ever  worked  out  in  Canada  was  com-  rornoratinns  nnfnw,, 


IMPROVEMENT  IN 
HNANCES  SHOWN  i 
IN  WESTJANADAj 

Interest  in  Call  For  Tenders  ! 
By  the  City  of  i 

Saskatoon  | 

SOUND  PROGRESS  SEEN  ' 

City  Could-  Not  Market  Bonds 
Some  Years  Ago  —  Similar 
Conditions  Apply  in  Other. 
Prairie  Cities  ! 


New.  Business  Contacts 


lialf  of  difference  between 
indicated  value  per  sliare 
after  sale,  and  value  at 
which  new  stock  is  offer¬ 
ed  . $96-- $60^. $56 


I  (From  (lie  Toronto)  Riirenii  of  The  ' 
i  Fiiianoial  Times.) 

Toronto. — During  the  past  week  in 
2  — $18  (he  Canadian  government  and  muni- 1 


Thus  the  value  of  the  rights  is  $18  f-tpal  bond  market,  the  County  of; 


everworKertouiini  anaoawas  com-  corporations,  notably  Shawinlgan  a  share,  and  the  stock  should  .sell  i  arTeton  sold  $147  590  S^rbon^  ati 

pleted  here  when  T  A.  McAuley,  Power  Company,  Bell  "ex-rights'’  at  $96  a  share,  provided  loo.lG  and  intere.st,  which  represents 

president  of  Arnold  Brothers.  Ltd.,  u.iepnone  f  ompany  of  Canada,  and  there  is  no  change  in  the  market  for'  a  cost  basis  to  the  County  of  4.97';7. '  — 

announced  that  he  had  purchased  on  PrPish  American  Oil  Company,  have  the  stock  in  the  interim.  ,  These  bonds  were  ptircha'sed  bv  the 

behalf  of  his  company  the  complete  ?orLme  years  now *'*°*'‘'  Toronto,  and  will  probably 

_  .  „  .  ..  some  jears  now.  used  system  of  computing  the  value;  nnt  h<.  nffornH  fnr  ■nnViiio  Biih«f>rin- 


A  S  soon  as  your  businesi 
enters  new  markets,  the 
credit  rating  of  ^prospective  cus¬ 
tomers  becomes  of  vital  import¬ 
ance  to  you. 

In  order  to  assist  business 
houses  to  an  accurate  estimate 
of  new  connections, confidential 
credit  information  is  furnished 
through  special  departments 
conducted  at  the  Bank’s  Head 
Office,  Montreal,  and  the  New 
York  and  London  offices. 

You  u-ill  find  our  Afonlhly  Businesi 
Reciew  helpful,  We  shall  be  glad 
te  place  your  name  on  our 
mailing  list. 


chain  of  Martin  Stores  throughout  As  a  concrete  example  of  how  to  is  as  follows:  — 

Ontario  and  Quebec.  The  new  ac-  compute  the  value  of  "stock  rights."  2  old  shares  at  $114  a  shares 

quisition  will  give  the  Arnold  Com-  the  most  recent  offer  1  new  share  at  $60  a  share— 

pany  upwards  of  100  meat  and  pro-  Wabasso  Cottons  Company 

vision  shops,  in  all  the  larger  cities  aMounced  last  week, 

of  the  two  provinces,  and  it  will  be  ‘’hareholders  being  offered  17,500  Value  of  rights  represents  the 
by  far  the  largest  chain  of  provision  ^’oares  of  new  stock  on' the  basis  of  difference  between  1-3  of  this 

stores  in  the  Dominion.  share  for  each  two  shares  total  and  the  market  value 

To  Extend  Steadilv.  hold,  at  a  price  of  $60  a  share — fhel  of  old  stock  ;  — 


market  price  of  the  stock  being  then 


used  system  of  computing  the  value,  not  be  offered  for  public  subscrip- 1 
is  as  follows: —  tion.  There  has  been  little  to  re-  j 

2  old  shares  at  $114  a  shares  $228jport  as  to  new  issues.  Prices  con- 
1  new  share  at  $60  a  share—  GOi  tinue  to  be  high  and  yield  rates  low, 

- with  a  tendency  constantly  toward 

$288 1  low  yields. 

Value  of  rights  represents  the  The  City  of  Saskatoon.  Saskatche- 

difference  between  1-3  of  this  wan.  is  calling  for  tenders  on  March 

total  and  the  market  value  |  23rd  for  the  sale  of  $236,500  of 
of  old  stock  ; —  |  bonds.  The  progress  which  has  been  I 


$288-:-  3=  $96]  madeBi  the  financial  position  of  this 


The  Martin  stores.  Which  were  tor- 1  around  $114  a  share.  The  proper  *  $114-96^  $18  city  is  tynlcal  of  what  is  going  on  in 

^o^is  wrrT'ZtabHshed'mMv^yearsI  procedure  for  finding  This  latter  system  does  not  give  most  of  the  municipalities  in  the 

rn°*n^o  of  the  market  value  of  the  shareholders  the  exact  value  of  the  right.s,  al-  West.  In  the  year  1921  the  popula- 

fho  li’rn^aion  [  ‘^16  Case  would  be  as  fol-  though  close  enough  for  most  pur-  tion  of  Saskatoon  was  25,743,  ac- 

the  largest  packing  and  provision  lows  :  nose.,  .n«,.a,n,r  Vho 


Government 

Municipal 

and 

Corporation 

Securities 


Arc  You 
Getting  the 
Most  from 
Your  Investments? 


Investment  eonsulta- 
tion  by  telephone  or^ 
letfer. 


R.  A.  DAIiY  Jb  Ca 


r  TeramPo  SMk  ITrrWaf 


Interest  and  Profit 

Send  for  particulars  of 

Canadian  Department 

Stores  Limited 

7%  BONDS  ?9“27 

which  we  are  selling  at  100 
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firms  in  Canada.  By  this  transac¬ 
tion  the  control  and  ownership  of 
the  entire  chain  passes  to  Arnold 
Brothers,  Ltd.  The  latter  company 
was  formed  by  T.  A.  McAuley  and 
since  he  took  told  has  grown  into 
one  of  the  most  important  single 
units  of  meat  and  provision  stores  in 


Buying  Securities  by  Instalments 

By  n.  P.  POSTER,  of  R.  P.P.  Clark  A  Ce.,  Tanconver. 


cording  to  the  Dominion  census.  The  ] 
same  authority  in  1926  quotes  a  | 
population  of  31,202.  The  assessed  | 
valuation  in  the  year  1923  was  $30,-  | 
548,000  as  compared  with  $28,179,-  | 
000  in  1927,  thus  showing  a  tendon-  i 
cy  toward  conservative  valuation  of  ji 
the  assessment  in  the  city.  jj 

Berenue  Much  Heavier.  |j 

It  is  probably  true  to-day  that  the  || 


imits  of  meat  and  provision  stores  m  I  it  Is  a  peculiar  thing  how  a  "shib-  and  would  o-weapjirojrimatcly  $700  on  ‘  *  Berenue  Much  Heavier.  ii 

Toronto.  It  is  the  intention  of  the|boieth’’  will  attach  itself  to  a  cer-  account  of  unpaid  balance.  He  would  t.  Timhahu-  +ri,«.  tn  Hnv  (ha*  thp  1 1 
,  new  company  to  steadily  extend  the,  tain  type  of  business  transaction  have  paid  us  bank  interest  amount- 

!  Cham  with  a  view  of  making  an  all-  and  no  matter  what  the  detail  of  Ing  to  approximately  6 1.^95  on  the  asse.ssed  valuation  is  not  in  any  I  j 

i  Canadian  circuit  right  across  Can-,  the  transaction  may  be,  the  “shlb-  unpaid  balance,  and  would  have  had  < ' 

I  ada  from  the  Atlantic  to  the  Pacific,  boleth"  will  stay  with  it  and  give  an  his  bond  entirely  paid  for  at  the  °  i 

The  whole  deal,  which  has  taken,  entirely  erroneous  impression.  time  of  writing,  and  also  would  have  «q^Von“n^  trdav’’^’^ThP^  tofa^  ?ndp^^^ 

I  several  months  to  complete,  is  the,  to  teke  a  hypothetical  case.  If  been  able  to  take  a  profit  of  over  to-day.  The  total  mdebt-  j 

j  work  of  -T.  A.  McAuley,  Toronto  fln-jyou  buy  a  security,  no  matter  how  $100  on  the  market  appreciation  of  rom^nared^  with  "tfo^-no  ^ 

,ancier  and  operator,  who  announces  1  sound  it  is  in  Its  financial  structure  his  security.  as  compared  ^sith  $10  <00,000  to- ; , 

that  the  new  company  to  be  known  and  record  of  earnings,  and  pay  a  Now  let  us  take  the  other  case.  In-  i 

as  Arnolds,  Limited,  will  be  con-  substantia  amount  down  and  owe  a,  terest  is  to  be  paid  on  the  amount  — 

j  trolled  entirely  by  Canadian  capital  |  balance,  it  is  sometimes  called  and  owing,  against  which,  in  the  case  of  revenue 

and  operated  by  Canadian  interests,  damned  by  the  words  "gambling  on  houses,  there  is  a  problematical  public  utilities,  after  deducting , 

r  The  A.  Martin.  Ltd.,  system  com-  margin."  rent.  The  goods  purcLsed  are  by  ’l9'?'>  w!^  $8^ 

prises  64  stores,  of  wihch  42  are  if  you  buy  an  automobile,  house,  no  means  easily  realizable  for  cash  ^  ioor^*up  na*  nrn 

owned  outright  and  practically  all  piano,  vlctrola,  or  dress  suit  in  this  and  they  are  all  subject  to  very  se-  waa 

of  the  remainder  are  held  on  long  j  manner,  you  are  purchasing  goods  rlous  depreciation.  *o*(fnnn  lainJ^  nf 

term  leases  at  favorable  rentals.  In  on  easy  terms.  No  stigma  attaches  It  is  not  our  Intention  to  suggest  ’ocL*!  looa  Jaa 

Ontario.  33  of  the  stores  are  locat-  itself  to  either  the  buyer  or  seller  in  by  the  foregoing  that  there  is  no  a^afnt*  $ifi^vu;noo 

ed  in  oronto  and  the  remainder  In  the  transaction.  such  thing  as  “gambling  on  mar-  against  $16,595,000  m  19-6. 

London.  Galt.  Brantford,  Brockvllle.  Let  us  for  a  moment  consider  gin."  This  Sing  rightly  applies  to  T.^enrixnLdfture'^fn 
Belleville.  Woodstock,  St.  Catharines,  this.  We  will  say  the  purchase  In  securities  that  have  little  or  no  in-  (h^  tota^ 

Kingston,  St.  Thomas  and  Oshawa.  the  first  place  vi-as  for  a  $1,000  Re-  trlnslc  value  or  earning  power,  but 

All  the  locations  have  been  selected,  public  of  France  External  7%  Bond,  if  the  security  Is  carefully  chosen,  There^waa  I 

after  careful  Investigation,  with  the]  due  in  1949.  If  this  had  been  pur-  and  the  facilities  for  doing  this  are  7  Jj,  ®  ®„rnser 

icsults  that  operations  have  been]  chased  in  .March  of  last  year,  it  always  available,  in  the  most  com-  “'®  ^  ^®^  ^®^',  ago -when  conser- 

successful,  average  annual  profits  would  have  cast  the  purchaser  $900  plete  and  easUy  understandable  (Cohtlnned  on  Page  10.) 

for  the  past  ten  years,  before  in-  and  accrued  interest.  The  thrift  form,  we  claim  without  fear  of  con- i  - - 

terest  and  depreciation,  having  been  ]  and  industry  o^f  the  French  nation  tradiction  that  the  purcha.se  of  se- ! /Vfxpf /ip  DITII  ATMA 

j  $150,000.  is  a  world-wide  accepted  fact,  and  curitles  on  easy  terms  is  a  much  |||4|4|l  |4  KIJ|I  IJ||yi« 

I  Incorporate  New  Companv.  I  French  securities  are  very  highly  more  conservative  transaction  than  va  *  IVU  waiil/AiiV 
i  A  careful  appraisal  places  a  valua-ir®8f'‘‘l«^-  The  Purchaser  in  this  90%  of  the  d^ls  consummated  in  JA  TIM  II  MAP  CAAM 
I  tion  upon  the  Martin  property  con-]  would  have  paid  $200  down  other  commoditie&v  rlPlAPlvLl  uUvPI 

I  siderably  in  excess  of  the  proposed,  - - 

]  purchase  price.  All  encumbrances  i  1  '  o  mj* 

i  and  liabilities  against  the  business!  A  w  ..-.—A— tieven-atorey  i/rfice  Building  on 

and  assets  are  to  be  paid  by  A.  Mar-  ^  Juana  or  Vjpporzuntty  r  Cralg  St.  W.,  to  Be  Known  as 

tin.  Ltd.,  before  tlie  property  is' _ _ _ _  ^  RaUway  Exchange  Building 

taken  over.  The  purchase  price  is|  — — — — — — — 

to  be  part  cash  and  part  preference!  "Ovr  Heritage”  is  the  title  of  the  to  bring  great  wealth  to  their  pos- !  .  .  jj-.-  .  .v 

stock  at  par.  and  a  small  amount  of  first  of  a  series  of  booklets  on  in-  sessers.  I  Another  mportant  addition  to  the 

common  stock.  vesimenls  being  issued  by  Nesbitt,  Europe  has  already  developed  most 

It  is  proposed  to  incorporate  a  Thomson  &  Co.,  dealing  with  Can-  other  resources;  some  of  her  mine- 1 

new  company,  with  an  authorized  j  adian  opportunities.  Of  these  oppor-  rals  were  exhausted  a  thousand  years  ] 

capital  of  $1,300,000  of  preference  tunities  we  read:  ago;  even  her  coal  is  nearing  its  ®XSv  VructSe  o^TraL 

stock  and  150,000  shares  of  common  -The  stage  is  set  by  nature  for  a  limit-  Our  neighbour  across  the  bor-  Victoria  Smiare  The 

stock  without  par  value.  The  new  apvf>i/>nmPTit  in  Canaria,  iinnaralleled  der  is  developing  fast,  and  with  what _ -jin-.  i.-  , _  __ 
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an  11  storey  structure 


company  will  issue  bvr. -0-year  sink-  in  world  history,  whether  for  nia-  profit  to  her  citizens!  Canada — Fvchanc-A  Riiildin*'  will  h'l.vo  a 
I  ing  fund  bonds  to  provide  part  of  the  gnitude  or  for  rapidity,  richer  than  any  other  country  in  the  i  frontage  of  170  feet  on  Craig  street  ' 

1  where  can  you  point  to  a  natural  beginning,  is  still  virtually  undevel-  j  Sr^^depth  of  about  S  ffet  and  | 


'  iviii  ho  nrnviri<wi^hv  thp  a^ip^nf  trcasurc  housc.  Still  substantially  UH-  n  a  ■  .  i  occupy  the  entire  space  be- 

in  cxplorcd,  to  cqual  thc  Laurcntian  Canada  is  young.  Only  41  (ween  the  offices  of  the  Canadian 

1  stock  in  the  new  company  at  pia(gau— that  area  of  over  2,000.000  *^^®  was  driven  V'ar  and  Foundry  Company  and  The 

^  MnhWa*  oV  oon,n,nn  charoc  of  Am  ^Ouare  milcs,  all  Underlain  by  a  Pre-  ^  transcontinental  railroad.  Financial  Times. 

!  Olri  Bma  1  tri  <^f  Cambrian  formation;  found  wherever  30  years  ago.  the  first  gold  was  ,  riie  ground  floor  will  be  given 

,  old  Bros.,  Ltd.,  of  record  March  1..th,  e„rfonp  ha«  hp<.n  sr-ratched.  “to  he  found  in  Klondjke.  Only  -0  years;  over  to  store.s.  thc  unner  storevs 


oped. 

For  Canada  is  younj 


I  will  occupy  the  entire  space  be- 
Only  41  (j,e  offices  of  the  Canadian 


eharec  nf  Am  SQuarc  milcs,  all  underlain  by  a  Pre-  ^  ?®  transcontinental  railroad 

>rri  Mami/ruh*  Oanibrlan  formation;  found  wherever  30  years  ago.  thc  first  gold  was 

•rd  March  l-th,  u„„n  „„„triieri  “*«  he  found  in  Klondyke.  Only  20  years 


in  her  first  transcontinental  railroad,  i  Financial  Times. 

Only  30  years  ago.  thc  first  gold  was  !  'Phe  ground  floor  will  be  given 
found  in  Klondyke.  Only  20  years]  over  to  stores,  thc  upper  storeys 


Clarendon  Apartments 

Limited 

796  For  Twenty  Years 

Tfa«  bonds  of  this  Company  constitute  ^ 
s  first  mortgage  on  what,  when  com* 
pletad,  will  be  the  finest  apartment 
building  in  the  Qty  of  Toronto. 

The  management  is  in  the  hands  of 
officials  with  years  of  successful  opera¬ 
tion  of  similar  properties,  and  who  will 
themselves  have  a  cash  investment  of 
approximately  50%  of  the  entire  dost. 

We  suggest  these  bonds  as  affording  an 
opportunity  of  obtaining  .high-grade 
security  together  with  a  very  attractive 
interest  return. 

J.  A.  G.  Clarke  &  Co. 

Government,  Munieipal  and  Corporation  .securities 
Telephone:  Adelaide  5184 
330  Bay  Street,  Toronto  2  n 


win  hX  mtuTpri  (A  arn,., vrVt  Vrn  -J  its  surface  has  been  scratched,  “to  be  ivionajKe.  uniy  -u  years ,  over  to  store.s.  thc  upper  storej-s 

«harJ^  mmmnn  lhams  n  (h^o^nAw  N'i^'b  i"  all  the  minerals,  common  or  ago.  t^o  of  ber  great  Provinces  were  comprising  offices  and  a  loft.  The 


share,  common  shares  m  the  new  ^Y^  tha  are  used  in  the  arts,  and  ®'-®®t€d.  Compare  this  record  with  !  building  will  be  of  modern  fireproof 

‘be  few  odd  England  whose  tin  mines  -supplied ;  construction  throughout,  and  will 

nJesent  comnanv  T  A  Mckule^  I  "pots  which  have  been  developed,  of  to  Caesars  army  over  2,000  have  a  battery  of  freight  and  pas- 

'  prerident  oT^ArnoldBml'  l\^  has' yielding  gold  alone  to  the  value  of  •  ,  ,,  ,  .  i  •‘^enger  elevators  to  accommodate 

i  a"%ed  to  unlrwrL  a  half  million  dollars  a  ^  Only  In  he  last  twenty  years  has  i  the  upper  floors.  An  imporUnt  fea-, 

!  agreed  to  underwrite  sutticfent  or  ,  Canada  got  into  her  stride.  ‘'Ecoii- 1  ture  is  the  fact  that  with  land  values  I 

I  tJie  uew'  common  stock  to  rcallze.i  •  omically  the  period  between  1900  and  !  so  mucli  less  than  those  on  St.  1 

I  along  with  the  subscriptions  of  (he  Mherc  again  will  you  find  a\ail-  (be  outbreak  of  war  w.as  one  of  rapid  >  .lames  and  Notre  Dame  street-s.  the] 
;  other  sherehqlders.  the  sum  of  $500,-.  ab,c  power,  awaiting,  in  such  'ast-  expansion,  owing  largely  to  the  great  i  site  permits  of  economical  construe-  ] 
iOOO  as  additional  cash  to  complete!  ness  profitable  development,  as  the  immigrant  labour,  and  of  tion.  and  rentals  can  he  arranged 

I  the  purcha.se  and  provide  amplej  3<.144.000  H.vdro  Electric  horsepower  capital’'.  ,  for  approximately  one-half  the  rates  I 


1^1 


I  working  capital.  'so  far  recorded  in  our  Dominion,  but  _ _ 

To  L.vchaiige  Seeiiriiics.  j  not  yet  .set  to  work?  Here  is  enough  nrrm  CTf\rt/ 

After  this  finaneing  i.s  completed.!  P®-®--’,  Y>‘bout  tHkiii^^  thought  fQ  Qpp£R  SJQCK 

it  is  proposed  to  .sell  tli.j  asscls  ot,®f  "bat  Iks  .  p  ’  .J*  ,  /via  riAMnV  CTADCC 

Arnold  Brothers,  Ltd.,  to  thc  ricr.’ OF  CANDY  STORES 

eompany  lor  $711,500.  in  ptir  value 

I  of  proferenee  stock  and  50.000  shares  69.000,000  (  ariadi.ins  eno  lo  M  I  J  'V  jP  W«’  »  IV/I 

i  or  common  .atoek  nithont  n.ar  value,  fifty  iiow  citics  cach  larger  than  McLcod,  YouRg  &  Wcir  to  Mar- 


OF  CANDY  STORES 


of  common  stock  without  par  value. 


fifty  now  citics  cach 


'  At  present  there  is  outsfanding'  Montreal.  I^et  Preferred  Shares  of 

I  .$500,000  Lst  preference  and  $235,000]  You  will  search  thc  atlas  in  vain  Hunts  Ltd. 

I  2nd  preference  stock,  or  $735,000.  Itjfor  any  country  that  possesses  one  *  _ 

is  proposed  to  convert  the  $235,000  half  of  the  accessible  pulpwood  fhe  Toroiiti*  Bureau  o(  The 

2nd  preference  into  $211,500  new' acreage  standing  in  Canada.  There  Financial  Times.) 

preference  stock,  being  on  the  basis]  is  no  area  on  earth  to  equal  fan-  ,, 

of  9  .shares  of  new  for  JO  shares  of  ada's  217,000,000  acres  of  uncullivat-  invo  tmln*  hmkina  hnii«o  mA 

■.'-I.  . . .  „nly  ono  cl.s,  .<,  .grlcltural  land.  Ijlng  clo.o  lo 

hoiaCT.b,'«8r7cmi;  10  lako  ,lnc  i,™  *' Tr“  iTtlioro  is  no  countr.v  in  Iko  "'tred  .took  of  Hunts  I.ld  n  hlcl, 

for  too  old.  tolll  1,0  onililod  to  r.unk  uo.id'thnt  o.n  approuoh  Cn.udu  In  'ZTLil.  to'eroum  pur  o'? “"S 
equally  with  the  present  l.«t  prefer-  undeveloped  natural  resources.  In  store.,  ice  c  p  o  -  and. 


for  approximately  one-half  the  rates 
charged  in  other  sections  of  the 
downtown  district.  The  place  and  j 
design  of  the  building  have  been  j 
drawn  up  by  .1.  D.  Spence,  architect,  i 
Benting  ;uid  management  will  be  in 
charge  of  W.  F.  Empey  Heal  Estate  I 
Company.  I 

It  is  understood  financing  of  the 
new  enterprise  will  be  arranged  In  ] 
the  form  of  .an  issue  of  bonds  and  I 
preferred  stock.  .Announcement  of; 
the  offering  will  he  made  in  the] 
near  future. 


^BOND  AND  SALtlS  CORPORATION.  LIMITED  I 
Dealers  in 

Canadian  Government  Municipat 
and  "Dollar  for  Dollar"  Bonds 

CORRCSPONDCNCC  INVITCD 

34  KING  ST.  EAST,  TORONTO 


company,  and  2nd  preter<mce  snare-  portation. 

holders  by  agreeing  lo  fake  nine  new  Truly  tlierr  is  no  coiiniry  in  the 
for  ten  old.  will  be  entitled  to  rank  world  that  can  approach  Canada  in 
equally  with  the  present  l.«t  prefer-  undevelopeil  natural  resources.  In 
cnce  Bhareholder.s.  water  power,  in  minerals,  in  agricul- 

It  is  then  proposed  to  dislributel(n,-p_jnpuipwood—fourotthegreat- 
the  stork  of  the  new  company  among:  pst  assets  a  country  can  possess, 
the  present  shareholders,  so  thati  Canada  leads  the  world, 
each  1st  preference  shareholder  will  History  .«hows  that  continued  and 
receive  the  same  number  of  shares  mcrcasfnir  nrnsneritv  has  never  come 


tea  rooms. 

The  business  is  one 


Issues  Sold 


Feb.  5-19  -Sask.  Schs.  &  Phones,  i 
$3,000.00,  5-$,%.  15  yrs;  H.  M.  Tur- ' 
ner  &  Co.  ..  ] 

Feb.  19 — Sask.  Schs.  6:  Phones,  $7,-  i 


it  IB  iiiru  i>iu(ju.-iru  ii  ibi  i  iiiui  <: .  ( n  i-r.  in  PUIPWOOU — TOUT  01  Llie  girat-  j  .  flSSnC- 

^senf  ^'slaTho7dT;"^rirt:r^  d  -"Hom  one  Ima.^X^inTos^lo  I  ;'nn;  P„,p  &  Paper  Research  Asso- 

each  1st  preference  sharehold'er  will  I  that  continued  and  Vreseat  proportions  wMth  a  fb^l®  ! 

laTSelJe^drd^oTm^^^irth;"^^^^  ‘n  ^orro^anlU’Jin  1  OOk^  .5%  10  y^^rs;  Direct.  *  "■ 

J^eTenfeo^^p^anrand  wl.T  in^^ad^i- 1  rtTreV";!!? Si?  r?rgrieSu:":  O^fnToO^  |  000.000.00  JO^^arsr  W  1 

I*'®  P!®.^®':®®®®  ‘^®  .  “®-^'!  getlcally  developed,  have  never  failed  Ma?  'l^t'-onn’t/'?  ?fntari?'  Ont 


Sir  John  Williyon.  Kt.  LLD. 
President 


Hamilton, 
Warner 
'*  8c  Co. 


Sir  William  Mearsf.  KC.Me. 
Vice-President 
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Williams,  Partridge 
&  Rapley,  Undted 

171  ST.  JAMES  ST.,  MONTREAL 


Northern  Ontario  Bldd  \  k 

Aa348e-7'8  TORONTO  id 


I  company  will  constitute  a  better  se-  ’  tario  cities  as  well.  Mar.  1^  ount y  of  Ontario.  Ont.,  QaOemtncni  and  ' 

ciirity  than  thc  present  preference  — — - — — - - — “  The  stock  soon  to  be  publicly  of- ,  $-o,500.00,  aCr, -0  ins. ;  Stewart,  Scul-  M  Municipal BondS  ^ 

,  shares  of  Arnold  Brothers,  Ltd.  „„„  ,*  on.,  *in,o  tn  ^®*‘®'’’  “  understood,  will  be  a  7%  ly  &  Co  100.36  cost  basis  4.96%.  ,g|  listed-*  StOCHS  k/i 

Rig  Turnover  liidiciifed  cumulative  sinking  fund  preferred  Mar.  3 —County  of  Carleton,  Ont.,  iW  — _ _  .  tw,4X  "I 

m,  June  30th.  1929.  issue  of  $300,000  on  which  dividends !  $65,800.00.  .6%.  5  in.s.;  .$40,000.00,  5%.  I  ■  Northern  Ontario  J 

Thc  additional  assets  of  tlie  new  A  special  meeting  of  shareholders  charges  in  1926  were  earned  '  10  ins.;  $41,740.00,  5%.  20  ins.;  The  iHAa348e-7'8  TORONTO  S 

company  represented  by  thc  Martin  of  Arnold  Bros.,  Ltd.,  has  been  called  times  ]  Bank  of  Toronto —100.16.  f 

a-ssets  to  be  acquired  will  amount  to]  for  Thursday,  .'March  17,  at  2  o’clock,  ’ _ _ _ ! _ ‘ _  ^ 

at  least  more  than  the  tiondi  to  consider  and  act  upon  several  i*  i  i  Private  Issue  of  ' 

issue  and  considerably  more  than  the!  by-laws  covering  the  above  propos-  Metropolitan  Life  Invests  j 

.bond  issue  and  the  additional  prefer-]  als.  The  offering  of  common  stock  New  Miluons  in  Canada'  Port  Alfred  Bondsiceeds  of  this  issue.  Series  B,  will  be 

I  ence  stock  to  be  issued  to  the  .Martin]  in  the  new  company  at  $20  per  share  i  An  additional  investment  in  Can-,  - !  used  to  retire  in  part  deferred  notes 

j  Company  shareholders,  who  w  ill  |  provides  for  a  paj-ment  of  50%  on!  ada  ha.s  already  been  made  by  the  I  -^n  additional  block  of  Port  Alfred  !  anJ  for  other  corporate  purposes. 

,  rank  equally  wih  the  present  pre-|  allotment  and  the  balance  within  30  j  Metropolitan  Life  Insurance  Com- i  Pulp  &  Paper  U'i  first  mortgage!  I'he  bonds,  which  are  understood 
]  ference  shareholders.  .A.  consider-i  days  thereafter.  It  is  estimated  that  pauy.  The  Company  has  closed  almonds,  amounting  to  $2,175,000  have  ]  to  have  been  all  taken  up  privately 
able  saving  in  operating  costs  can  be]  after  consolidation  is  completed  and  loan  on  bond  and  mortgage  for' $1.- i  been  placed  by  Wood.  Gundy  &  Co.,  j  w  ere  offered  at  99.50,  yielding  6.05%. 

j  effected  by  virtue  of  ownership  oiit-j  extensions  made  to  system,  the  turn-  400.OOO  to  David  Spencer,  IJmited,  of  ‘  First  Mortgage  bonds  are  limited  to]  - - 

I  right  of  such  a  large  percentage,  ofl  over  will  he  not  less  than  $12,000,-  Vancouver,  B.C.,  on  his  department  $15,000,000.  A  total  of  $8,233,500  have  JOIXS  BOND  HOl'SK. 

I  its  stores.  The  new'  prekri  ed  .slock]  OuO  and  net  profits  not  less  than  6%.  store  property  in  that  citv.  Since  the  '  been  issued,  including  the  present  .  .  .  ..  ,  .u  ^ 

I  will  carry  with  it  the  privileae  of  It  is  expected  that  the  consolidation  beginning  of'  the  present  year,  the 'issue,  of  which  $308,000  have  been  ^  ‘-romhie  ot  the  Exchange  Se- 
j  conversion  into  common  stock  011  the  will  become  effective  about  April  lst  Metropolitan  has  invested  in  Canada,  I  redeemed  by  sinking  fund,  leaving  curities  Corporation  has  joined  the 
j  basis  ot  two  shares  of  coininou  fori  next.  capiUl  to  the  extent  of  $6,165,000.  ’  ‘  $7,925,500  outstanding.  The  pro-  staff  of  H.  B.  Robinson  A  Company. 


r5isurqiice.Baiii[] 

Insurancebivestmeiifs 

Adelaide  8127-6  Limited 

^  34TB<n:Sttee1.Tbronio  ^ 


Preferred  Securities 

Corporation,  Limited 

ISVESTMENT  BANKERS 
Speeialitinj  Securilitt 

18  Toronto  St.  Toronto 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  11,  1927. 


=’/r: 


SATISFACTORY 
EARNINGS  FOR 
ASBESTOS  CORP. 

Good  Surplus  Shovm  After  Pay¬ 
ment  of  Preferred  Dividends 
For  11 -Month  Period 


quarter,  while  in  the  United  States 
!  there  is  no  sigrn  at  present  of  a 
slowing-up  of  business.” 


Improved  Year  For  | 

.  Windsor  Hotel,  Limited  i 


$1.02  ON  COMMON 


At  the  annual  general  meeting  of 
shareholders  of  Windsor  Hotel.  Ltd., 
held  this  week,  the  anniial  report 
submitted  showed  a  marked  in- 
erease  over  last  year’s  business,  and 
the  result  of  the  year’s  operations 
was  found  satisfactory. 

The  followin.g  directors  and  offi- 
oeiti  were  elecied  for  the  current 


HEAVY  EARNINGS 
DOM.  ENGINEERING 
22XP.C.  ON  STOCK 

Net  Income  Shows  Wide  Gain 
At  $758,646 — ^Big  Surplus 
For  Year 


have  been  disposed  of,  hut  Commls-  * 
sioner  McLean  replied  Oiat  the ! 
board  did  not  see  its  way  clear  to  j 
order  a  stay  to  this  judgment.  i 


Better  Business  Reported 

For  Viau  Biscuit  Company 


WORKING  CAPITAL  GAIN 


Sirone  Balance  Sheet  With !  :  Senator  Donat  Kayiuond.  pro- 1  Property  Account  Down  Despite 

Working  Capital  or  ;|,rcsuicnt  and  .secretary-treasurer; 

440 _ President  Hopeful  on  D.  r>.  Mulli.«au.  managing  director; 

I..  M.  lloonier.  F.  V.  DuPont.  L.  L. 

Dunham,  S.  McNamara.  Senator  .T. 

M.  WiI.»on.  L.  il.  Timmins,  and  John 
S.  Arehiliald. 


Business  of  Viau  Biscuit  Corpora¬ 
tion,  Ltd.,  has  been  exceptionally 
good  so  far  this  year,  declared  Thc- 
ophile  Viau,  vice-president  of  the 
company,  who  presided  at  the  an¬ 
nual  general  meeting  of  sharehold- 
ei's.  held  this  week. 

Business  transacted  at  the  meet¬ 
ing  was  routine  in  character.  'Phe 
report  was  adopted  and  the  old  di 


CANNERS  SHOWS 
GOOD  INCREASE 
IN  NET  PROFITS 

Increase  of  $60,000  in  Net  Earn¬ 
ings  to  $539,402 — $650,000 
to  Reserves 


WORKING  CAPITAL  UP 


Outlook  For  Future 


Framings  of  $1.02  a  share  applic¬ 
able  to  the  200.000  shares  of  no  par 
common  stock  outstanding  are  re¬ 
vealed  by  the  financial  statement  of 
■Asbestos  Corpor.'ition.  Ud.,  for  the 
11  months  ended  Decu'mher  31.  1020. 
Due  to  the  fact  that  thi.s  report  rov¬ 
ers  the  organDation  period  for  the 
new  eonsoiidation.  comparison  with 
previous  years  uie.aus  little  excrivt 
where  It  may  indicate  the  possibili-  i 
tics  of  improved  operations  accru- 1 
ing  from  the  merger.  i 

Oper.at.ing  profits  for  the  perod  1 
under  review  amounted  to  $1237.008' 


In  the  annual  report  of  Canadian 
Plant  Expansion — Strong  Cash ^  rect orate  was  re-elected  with  the  ad-i  f^tumers.  Ltd.,  for  the  year  ended 

Position  _  Big  Volume  of  dition  of  Gustavo  H.  Rainville,  who;  December  31,  1026,  gross  profits  for 

n  •  1  '"■«s  elected  to  fill  the  vacancy  ere-  i  the  period  are  reported  at  $777,230, 

ISusiness  ated  by  the  retirement  of  .1.  B.  De- 

-  guise. 


HIGH  EARNINGS 
REGENT  MILLS 

Net  Income,  at  $250,774, 
Amounts  to  6  *  j  Times  Bond 
Interest  Requirements 


The  wide  extent  of  the  demand 
for  paper  mill  and  hydro  ma¬ 
chinery  durin.g  the  year  1926  is  evi¬ 
denced  by  the  gratifying  results 
shown  by  the  annual  reivort  of  Do¬ 
minion  Engineering  Works,  Ltd.,  the 
high  li.ghts  of  which  arc  an  increase 
of  150  per  cent,  in  operating  pro¬ 
fits;  earnings  on  the  capital  stock 
equivalent  to  $22.25  a  share;  and 
net  working  capital  almost  doubled. 
The  big  gain  in  net  earnings  is  re¬ 
vealed  notwithstanding  a  consider- 


ngalns't  $722,424  In  1925  and  $704,265 
in  1924.  After  pajment  O'f  bond  in¬ 
terest  amounting  to  $237,828,  not 
earnings  of  $539,402  rennained,  con¬ 
trasted  with  $480,372  in  1925.  The 
sum  of  $364,568  was  paid  In  prefer¬ 
red  dividends,  leaving  a  balance  for 
the  year  of  $174,834  to  be  carried 
to  profit  and  loss  account.  The  bal- 

- —  '  ance  forward  of  $995,621  brought 

Bond  Interest  Earned  by  Good  surplus  to  $1,170,455,  and  from  this 


GOOD  EARNINGS 
CANADIAN  L.  &  P. 


-  - -  ,  The  annual  report  of  the  Regent  ,  ,  , 

as  compared  with  $781.9.9  :  Knitting  Mills.  Ltd.,  for  the  year  heavier  appropriation  for  de- 

1926.  shows  that  sales  during  the  preciation. 
year  amounted  to  $2,057,392.  an  In-  I 


the  old  company  for  the  entire  1923 

period.  Income  from  investments  ,  .u,.,,.,.,,,-,,  i„ 

amounted  to  $$6,649,  1>ond  interest  cnense  ov^er  1925  of  $226  72 

required  $426,983  and  deduction  for.  --  •  ^  . 

depreciation  to  the  amount  of  $300.- 1 
noo  was  made,  this  comparing  with 
$150,000  by  the  eld  conipay  inl‘'25. 

T'refcrred  'div  ilends  required  $"‘91.- 
445.  leaving  a  balance  of  $2 ''5  228 
aplienble  to  the  common  stock. 

Pi-ofit  and  loss  figures  for  the  pe¬ 
riod  as  compared  with  those  of  the 
old  Corponition  for  the  years  1925 
and  1924  are  as  follow.s: 


Margin  During  First  Year 
Under  New  Management 

The  first  annual  report  of  Can¬ 
adian  Light  anci  Power  Company 


has  been  deducted  $650,000  transfer¬ 
red  to  investment  and  contingent  re¬ 
serve.  There  then  remained  a  bal¬ 
ance  of  $520,454  to  be  carried  into 
the  new  year. 

Transfer  of  $268,989  to  investment 


since  its  aoquis'.tion  by  Shawinigan  and  contingent  rese’we  has  also  been 
interests,  shows  gross  income  for  made  from  investments  bringing  the 
Tn  the  profit  and  loss  account  op- '  the  year  ended  December  31,  1926,  |  total  to  $918,989.  According  to  the 

crating  profits,  income  from  invest- 'at  $:U3  404,  out  ot  which  were  pro- ,  directors’  report  the  smaller  sum 

F  irnirgs  available  for  the  pay- '  nients  and  miscellaneous  sources,  |  vided  operatin.g  and  maintenance  ex- |  represents  a  difference  between  ap- 

nient  of  Fnte’Wt  on  the  outstanding  inco.ine  tax  provision  ai^  other  i  penses  $97,175  and  interest  on  bonds'  praisal  and  book  values  therein. 

'  - '  ^  '  - —  —  •  ■  "  — pnups  of  Comparative  figures  of  income  ac- 

w  a.s  dis-  I  count  with  those  for  the  preceding 
$32,997  to 


bonds  are  $250,774.  which  is  an  in-  ‘contingencies,  amounted  to  $.  58  646^, '  leavii!,g  net  revenues 


1;i25  (if  $33,290.  Earn- '  os  compared  with  $343,502  in  1925 1  $51,716.  This  amount 
ings  are  equal  *to  more  "than  '  before  income  tax  and  coutingen- j  posed  of  by  transferrin 


crease  over 


times  interest  requirements  on  the  ‘ues. 


$580. oeo  bonds  otitstanding.  After  i  5198. 6i  4  was  written  off,  as  focn- 
provid'ng  for  bond  interest,  cost  of  pared  with  $134,123  the  preceding 

vear.  Income  tax  for  192a  was 


For  depreciation  the  sum  of ;  sinkin.g  fund  rcr.crve  and  the 
ance  to  depreciution  reserve. 


bal- 


$15,000,  while  additional  deprecia- '  lows:  Properties  and  consessions. 
tion  was  written  off  to  the  extent  $2,540,789;  plant  and  equipment 


Profits . 

Invest.  Income 

11  m<i«. 

$1  2''T.00S 

12  mo*!. 

.07f) 

IIS.TCI 

12 

1924 

$119,248 

127,106 

Total  . 

Hond  intorest . 
Depreciation. . 

$1 

BOO.OOO 

$900.7-10 
1. '0.000 
i:>o,ooo 

I.dO.OOO 

67/*9> 

Xet  Karn  ,  . 

Pfd.  divds  . 

!tD00.7-J0 

210.000 

240.CC0 

Surplus . 

$205,228 

$210,710 

$29.0G1 

financing,  and  after  having  carriini 
.  to  depreciation  account  the  sum  of 

I  $80  396.  net  profits  amounted  to  ,  j.  • 

:  $116,648.  This  amount  lias  been  car-  af  $48,068.  leaving  available  for  m'*.'  $4,109,471  ; 

account  dendsthe  balance  of  $196,901  which 
equivalent  to  2 
the  22  333  shares  o 


The  balance  sheet  shows  total  as¬ 
sets  of  $6,S10.9>)7.  composed  as  fol- 


prcpald  charges.  $12.- 
975;  stores.  $6,621;  accounts  re- 
5  per  cent,  on  ceivable,  $27,454;  and  cash,  $133,- 

. . . .  . $190  par  value  675.  The  liabil'ties  include:  Capital 

now  $3  135.598  vvhieh  is  an  in-  ‘"ipital  stock  outstanding.  This  stock,  $3,324,800;  bonds.  $.3,280,800; 


vied  to  the  profit  and  los 
fit, 10*1  vvhieh  now  stands  at  $590,752 

Tlie  total  assets  of  the  company 


are 
crease  over 


1925  of  $.61,772.  That  compared  with  8.64  per  cent,  shown  depreciation  eeserve.  $18,719;  sink- 


the  eo:upany  is  in  a  strong  liquid  po-  cn  the  22.333  snares  outstanding  at 


sitinn  is  evidenced  by  the  fact  that 
current  liabilities  are  only  $291,152 1 
against  current  assets 
leaving  the  working 


the  end  of  1923. 
After  payment 


of 


Balance  sheet  shows  current  asset.- 
at  $3,295,866  a.s  aeainsl  $1,150,533 
by  the  old  company  at  the  end  of 
1925.  while  current  liabilities  are 
only  $417,426  as  compared  with  $1.- 
U29.496,  which  was  the  last  showing  iiiiuies  excepting  bonds  outstanding. 


$668,031.  which  antount 
titan  the  total  cf  bonds 
standing 


dividends 

$959.786. '  to  $133. WtS.  there  re- 

capital  at  mained  a  surplus  for  the  year  of 


reater  $362,903.  which  brings  the  total 
standing  at  credit  of  profit  and  loss 
to  $612,001.  Comparative  figures  for 


now  out- 


Nct  assets,  after  deducting  all  lia- 1  the  past  2  years  are  as  follows: 


•Opor.  profit  . 
Depreciation.  . 


a-e  $2  844.446.  The  security  behind 
the  bonds  is  therefore  equal  to  near¬ 
ly  five  times  the  amount  of  the  funtl- 
cd  dclit.  Capital  and  surplus  as 
well  as  reserve  for  depreciation  and  | 
bad  debts  as  at  December  31,  1926,'  rfeprec. 
stand  at  $2,208,946. 


tine.  tax.  etc. 


NEW  BRANCH  LINE 

FOR  SHAWINIGAN 


Xet  earn.. 
Dividends . 


Surplus .  . 
I’rev.  surp. 


of  the  old  company.  This  leaves  net 
working  capital  at  the  comfo-table 
figure  of  $2,878,440.  At  the  end  of 
1923  the  old  company  had  a  work¬ 
ing  capital  position  of  $3  121,037. 

Comparative  figures  of  working  cap¬ 
ital  follow; 

I'urr  fl.wts  .  $i.c9".sfir,  f.t.t'n.o.m  s.t.ca.s.sps 
Carr,  liabs _  .!17,I26  1.029,496  30T.60.V 

Work,  cap  .  52.87.9,410  S3. 121 .0'tT  $2,918,290 

Balaee  Sheet  Figures. 

Inventories  are  $1,178,085.  a.s  j 
against  $057. 819.  reflecting  the  im¬ 
provement  in  business  and  the  in¬ 
creased  scope  of  the  Corporation’s 
operations.  Investments  are  natur- : 
ally  somewhat  reduced  owing  to  the  ; 

absorption  of  new  money  by  the  - 

larger  enterprise.  They  are  shown  As  part  of  the  3-j-car  programme 
at  $1,129,688.  Cash  is  shown  «  at  of  branch  line  construction  for  the ;  ^vhiie  Current 
$327,052  and  accounts  and  bills  re-  Can  ad  an  National  Railways,  being  ‘ 
ceivable  at  $001,010. 


1926 

192,5 

.$7,58,646 

$343, ,502 

.  198.674 

131.123 

$.5,59.971 

$209,3731 

.  15.001 

$54  4,969 

$209. .ITS 

4S.068 

17.207 

!«49C.901 

$192  111 

.  133.998 

.$362  .903 

$192,111 

.  249,097 

56,986 

P  *  I..  Ral... 
F.arncd  on  stock 


.$612,691 


ing  fund  reserve,  $.32,997;  accounts 
payabl*.  $36.651 ;  hills  payable,  $35,- 
000;  and  bond  iiitcrest  payable,  $82,- 
020.  Total  current  assets  are  shown 
at  $141,129  and  current  liabilities 
at  $1.53,671. 

Plan  Iiiiprovemont. 

Tn  his  remarks  to  shareliolder.s, 
Julian  C.  Smith,  the  president,  states 
in  part  as  follows: 

‘Tliis  is  the  first  annual  report 
sulimitted  to  the  shareholders  since 
the  taking  over  of  the  management 
of  the  company  by  the  pre.sent  board 
in  July.  1924.  In  July,  1925.  the  in¬ 
terest  on  the  bonds  was  defaulted. 


year  are  as  follows: 

1926 

Profil.* . $  777.230 

Bond  intcre.st  .  .  . .  237,328 

I.oan  interest . 

1925 

$722,424 

83,893 

158.159 

Net  profit . $  020  403 

Preferred  dividend  364.563 

$480,372 

295.874 

.'turpi  IIS . 

Prev.  surplus  .  . 

..$  174,834 
995.621 

$184,498 

811,123 

P.  *  T..  Surplus  . 
To  reserves  .  . 

.$1.170.4:i5 
.  650,000 

$995,621 

Net  surplus.  .. 

..$  520,454 

$995,621 

Kalanre  Sheet. 

A  substantial  improvement  of  ap¬ 
proximately  $600,000  in  net  working 
capital  is  indicated  by  the  surplus  of 
current  assets  over  current  liabili¬ 
ties.  Net  workin.g  capital  now  stands 
at  $3,481,628.  compared  with  $2,882.- 
269  at  the  end  of  1925,  and  $2,396,- 
991  at  the  end  of  1924.  Herewith 
comparison  c^f  net  working  capital 
with  that  showu  on  the  previous  bal¬ 
ance  sheet: 

1926  1925 

.$.5,729,418  $4.2.55,391 
.  2  247.7S9  1.373.122 


Will  Give  Shavvinigan  Falls  Di¬ 
rect  Line  on  Canadian  | 

National  I 


S.Ct' 

tax  and  other  con- 


holders’  protective  committee  was 
formed  and  this  committee,  in  as¬ 
sociation  with  your  directors,  agreed  lion  to  $4,896,583.  Total  avs sets  are 
$249  097  on  a  reorganization  plan,  with  which  up  2Vi  millions  to  $21,479,272  against 


Current  As.«et.e  . 
Current  I..i.abH.. 


Net  work.  cap.  .$3,481,629  $2,882,269 
Bank  loans  show  an  increase  of 
approximately  $800,000  at  $1,. 559,095 
and  inventories  are  up  over  a  nill- 


Associated  Gas  and  Electric 
System 


Foanded  In  1852 


NUMBER  OF  CUSTOMERS 


4*0.000 


1930  1921  1922  1923  1924  I92S  1920 


73%  Growth  in  Customers 

In  1920  the  properties  now  in  the  Associated  Ssrs- 
tem  had  264,000  customers.  Today  there  are  over 
444,000  customers.  This  is  the  normal  growth  of 
the  same  properties  over  the  entire  period. 

The  steadiness  of  this  growth  (see  chart)  from 
year  to  year,  including  1921  with  its  unusual  busi¬ 
ness  depression,  indicates  the  remarkable  stability 
of  a  diversified  electric  light  and  power  system. 


Associated  Gas  and  Electric  Company 

laeaivnatad  In  1999 

irv**  tmr  IlhulraM  Tmt  Sm*  t 

Atweinted  Gm  Dcdrie  Stiidw  Coapm^ 

61  Broadway  New  York 


investm-ents 
Unexpired  ins. 

Total  .... 

ray.  not  due  . 
Payables  .  . 

Bank  loans  . 
Funded  debt.. 
Capital  . .  . 

Total  .... 


1  812,961 
■  62.433 


.  .$21,479,272 
dnbllities. 

$  18,795 

669.897 
1,5.59.095 
4,029.535 
xl2.S36,138  zl2, 392.315 


$17,794,973 

$  19,840 

560.987 
792,29 


you  are  already  familiar.  This  plan  |  $17,794,973.  Plant  account  is  up 
was  ratified  at  a  meeting  of  the  from  $12,106,050  tn  $13,874,461,  and 


bondholders  held  in  January,  1926.  investments  from  $1,344,599  to  $1.- 


•.\ftpr  incom 
tingpncie.s. 

tlnctune  tax  for  1925  and  other  con¬ 
tingencies. 

Strong  Balance  Sheet. 

Current  assets  are  shown  at  $2.- 
004  858,  as  compared  with  $863  441. 

liabilities  are  up  to 

$1,030,064  from  $329,037.  This  leaves  looking  to  the  belter  utilization  of  i  inventories 
The  property  submitted  to  Farliaiuent  the  Hon.|nef  working  capital  at  $974,794,  as '  the  present  development.  These  re-,  Property  a 


Balance  sheet  figures  for 
fol- 


The  accounts  now  submitted  are  for  812.961. 
the  period  of  operation  since  that  the  past  2  years  compare 
date.  I  lows: 

"Immediately  after  taking  office  i  Ansel*, 

in  1924  your  directors  had  reports;  1926 

prepared  by  independent  engineers 


c,a.=h  .... 

lteceivnble.= 


,.$ 


12.136  $ 


1925 
01  316 


.  .$21,479,273  $17,794,973 

X — Including  surplus  and  inv'cst- 
ment  and  contingent  reserve, 
z — Including  profit  and  loss. 

HEA^ EXPENDITURE 
B.C.  PAPER  PROJECT 

Big  Mill  For  Prince  George 
to  Cost  Around 
$30,000,000 


Curr.  As.spts 
Curr.  Liabs 


1926 
.  $2,094,8.58 
.  1,030.064 


1925 
$863,4  11 
329  037 


ports  show  thal  some  of  the  units 
were  considerably  below  standard  in 
tfiiciency  and  it  was  decided  early 
in  the  present  year  to  replace  one 
of  the  original  units,  and  this  work 
!  was  undertaken  last  fall.  Satisfac- 


account  is  $20,435,145,  as  compared  ‘'harles  A.  Dunning,  Minister  of;  against  $534,404  at  the  end  of  1925. 

with  $9,141,268  for  the  old  company.  Railways  and  Canals,  is  asking  the  i capital  figures  for  the  past 
while  total  assets  are  $23,806,728  as  approval  of  Parliament  for  the  con-;*  years  compare  as  follows: 

compared  with  $13,349,814.  :stiuctiou  of  7.9  miles  of  new  line  be-'  ‘ 

The  current  liabilities  are  very  i  tween  Grand  Mere,  Shawinigan  Falls 
light,  consisting  only  of  accounts  utid  Ea.st  Burrlils.  The  proposed 
pavahle  of  $259,450  accrued  liaWll-  Itranoh  would  leave  the  present  i  work.  r.op.  .  .$  974.79  4  $33  4,404  tory  progress  has  been  ni.ade  and  the 

tie's.  $27,493,  and  dividend  pavahle,  tracks  of  the  C.N.R.  at  Grand  Mere!  Total  as.sets  are  shown  at  $4,979,-;  new  unit  will  he  in  operation  short- 

$130,481.  Funded  debt  is  $7,810,142;  and,  keeping  m  the  valley  of  the  St.  '  273.  as  compared  with  $4.481.980. :  ]j.  Considerable  repairs  to  the 

preferred  stock.  $7,456,400  and  com-  Maurice  River  siving  south  of  the  The  property  account  is  reduced  by ;  plants  of  tite  company  have  also 

mon  stock.  $7,756,010  (representing  present  C.N.R.  hue  into  the  town  of  the  amount  of  tlie  depreciation  and  fjggr,  carried  out  and  as  a  result  of 

200.000  shares,  no  par  valtiel.  Shawinigan  Falls,  then  head  gener-  renewal  reserves  at  $864,198,  prop-  ii,g,jg  expenditures  and  betterments 

A  separate  .suittment  of  funded  ally  north-west  and  rejoin  the  pres-  erty  account  now  .standing  at  $2,- 1  your  directors  Icel  assured  of  im- 
deht  is  set  forth  as  follow.s:  First 


(From  the  Tancouver  Bnrean  of  The 
Financial  Times.) 
Vancouver.  —  The  reaching  of  a 
full  agreement  between  the  provin- 
R'>0  699  n)7i08  government  and  the  Eastern 

4.896  583  3,7i6,’968  Canadian  interests  who  have  project- 

13, 8'74’.i6i  iV.ifjo’.'oso  ed  a  $30,000,000  pulp  and  paper  en- 


CSSS  I  terprise  for  Prince  George  as  an- 
ss.93-1  jjounced  by  Hon.  T.  D.  Pattullo,  min¬ 
ister  of  lands,  presages  an  early 
start  on  the  huge  uudertaking. 

In  legislative  circles  the  immense 
new  Industry  which  is  now  virtually 
certain  of  materializing,  is  seen  as 
the  brightest  ray  of  hope  cast  on  the 
financial  muddle  of  the  Pacific  Great 
Eastern,  aline  to  Prince  George  being 
suggested  as  an  early  possibility. 

Biff  Power  Proffram. 

Power  development  alone  will  call 
for  a  great  expenditure.  Isle  Pierre, 
on  the  Nechako  river,  will  be  the 
site  of  a  dam  which  will  back  up  the 
stream  for  many  miles  harnessing  a 
power  for  delivery  23  miles  away  at 
Prince  George,  where  the  pulp  mill 
will  be  located. 

It  has  been  estimated  that  about 
50,000  h.p.  may  be  developed.  Later 
as  much  as  100,000  h.p.  may  be  de¬ 
veloped. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bny  investment  securi¬ 
ties. 


and  refunding  mortgage  15-ycar  6 
per  cent.sinking  fund  gold  bonds  of 
Asbestos  t’orporatlon.  Ltd.,  .$3  OOOi.- 
000.  less  $633,700  held  in  escrow  for 
exchange  of  bonds  of  A.sbestos  Cor¬ 
poration  of  Canada.  Ltd.,  leaving 
outstanding  $2,366,300. 

General  mortgage  30-year  6  per 
cent,  sinking  fund  gold  bonds  au¬ 
thorized.  $10,000,000.  Issued  and  out¬ 
standing.  $4,239,000. 

Underlying  bonds  on  properties 
acquired: 

Asbestos  Corporation  of  Can¬ 
ada,  Ltd . $653,700 

Other  companies  . 571. 142 

Comparison  of  balance  sheet  fig¬ 
ures  with  those  of  the  old  company 
as  at  December  31,  1925,  follow: 

Ai-sels 

1926 


WESTERN  GROCERS  TO 
BACK  CHAIN  STORES 


erty  account  now  standing  at  $2,- 

ent  line  at  Ea.d  Burrills,  about  two  934.356.  Two  new  items  among  the  j  proved  operating  conditions,  with 
and  a  litilf  miles  we.st  of  Glenada  cash  a:s.sets  total  over  a  million  dol-  ;  resulting  benefits  to  the  company.” 

.“Station.  3'he  present  line  from  Grand  lars.  These  are  a  half  million  dol-  i  _ 

to  Ka.'t  Burrills  and  the  spur  lar  investment  in  Dominion  Govern- 
-Aliired  to  Shawinigan  P'alls  would  ment  bonds  and  call  loans  amoiint- 
.-.ban  ioned.  '  ing  to  $659,000.  Accounts  and  bilks 

Tlii.s  lirancli  will  give  direct  main  payable,  including  advances  on  con- 
line  connection  to  the  town  of  Shaw-  tracts  and  accruals  are  shown  at 
ir.igati  Falls.  By  having  main  line  $963,065,  as  compared  with  $329,- 
connection  to  the  important  centre  037,  this  rep  resen  tin.g  the  greater 
of  Shawinigan  Falls  not  only  will  volume  of  bu.slnes.s.  and  with  the  di- 
the  C.N.R.  service  to  that  place  he  vidend  payable  of  $66,999  accounting 
improved,  hut  it  will  obviate  the  ex-  largely  for  tlie  increase  in  current 
pon.se  of  operation  of  the  spur  AI-  liahilitie.s.  Balance  sheet  f'gures 
dred  to  Shawinigan  Falls.  An  econ-  compare  a.s  follows  with  those  for 
omic  study  indicates  that  the  sav-  (.the  previous  year: 


Big  Wholesale  Finn  Behind  Co¬ 
operative  Movement  For 
Retaul  Establishments 


T‘r<ipf*rt V  .  .  •  . .  . 
'i’riiHtrf'S.  . 

rr^d  obarges 
^Invustmunts .  ,  . 

Inventories . 

Tlu'tford  wing. 
.Accp.  and  bills  roc 
(.'ash . 

Totals . 


M78,08:i 

CLKOli) 


in.gs  made  in  operation  by  the  pro¬ 
posed  line,  on  immediate  hu.sino.s.s, 
will  lie  considerably  greater  than  the 
fixed  charges  involved,  and  tliat  witli 
increasing  bu.siiiess  the  saving  will 
continue  to  grow. 

It  will  not  be  necesary'  to  build 
3.1  miles  of  the  proposed  new  line 
if  a  running  rights  agreement  with 
the  Canadian  Pacific  Railway  for  a 
joint  use  of  itart  of  their  line  is  ar- 
190,179  ,  ranged. 


1925 

S9,1 11,268 

4  1.353 
1,861)  .295 
6.'7,8I9 
966.557 


r'r(»nfrtv 

. 

*  I  nvesim^nls 

*  *7111  lonn.s  .  . 

;  II.  n*‘c 

I  \\'f»rk  in 

Invrnt'irif'S 
I  X'fL  on  T^ndor 
j  Kusp.  . 

Total 


$13,343,bl4 

MabillMos 


Kunded  debt . 

...  $T,«in,it2 

$2,69,5,500 

I’fd.  8l(*fk . 

7.15l,,4i'0 

4,000.0‘'0  , 

xCorn.  ?tock . 

v.7r>f;.oio 

3,OOO.hOO  1 

Surtrlus . 

. . .  20.">  22‘< 

2,4:3.‘.>09 

Tlesf'fN  fs . 

101. .521 

i.'i.oo.s 

Hank  loan . . 

7}0,75i> 

pavablp .  .  .  . 

.  .  2.'9.r0 

176. .520 

lirvbs  ..... 

27.4;'.1 

1  ,‘>20 

I>iv.  pa>ab’e . 

105.000 

. 

.  ...  $2-3,806,728  $13,319,814 

Total 


Inclufhng  Dominion  Govcrnmc-tit  bonds  of 
a  par  valu«-  of  SI 

X  H'  fl  by  200,000  shares  no  par  vu!u^ 

(tl»v  Uilal  authori/.c-d  issur  ). 

F.xpecf  Bi  ller  Jleiniiiitl. 

In  lii.3  remark's  to  .sliarcholders, 
the  iire.-ideiit,  W.  G.  Kos.^,  .says,  in 
part,  ;ts  loliows: 

“There  inis  P'cn  a  good  demand 
for  the  conipany'.s  various  produet.s, 
with  the  exception  for  tlie  lower 
grade.3  ivhicli  have  lieen  s'ow  in 
inovin.g.  However,  the  constantly 
incrcaising  ti.sc  of  atbesto.s.  will,  it  is 
hopoai.  take  care  of  the  large  produc¬ 
tion  in  this  direction. 

"In  order  to  care  for  llie  future 
growth  of  tlie  l  iisine.ss.  plans  are 
tinder  consideration  for  tlie  iiii- 
proveinent  and  cniarg'uneiit  of  tlie 
operations  if  the  company,  keeiting 
in  view  also  the  economies  tn  tie  ef- 


I  Earnings  Gain  For  / 

Jamaica  Public  Service 

A  gratifying  increase  in  both  gros.s 
and  net  earnings  for  the  month  of, 

January  is  revealed  hy  the  monthly; 

.Matcment  of  Jamaica  Public  Service  nnv.rnni^nt  bonds. 

(  onipany,  Idmited.  Gro.ss  earning.s,  tinriudinir  ndvance.s  on  contracts, 
siiow  a  gain  of  $6,830  over  those  for;  accrued  clmrges. 

January,  1926,  at  $63,620;  net  is  tii)j  Plant  Expansion. 

President  G.  If.  Duggan. in  pre- 


(Froni  the  IVinnipeff  Biirenti  of  The 
Financial  Times.) 

AnsftM.  ;  Winnipeg. — Plans  for  the  forma- 

1926_  192.5  _  ;  tion  Of  the  first  big  grocery  chain 

■  ■'“■'Joo  -'fS  store  movement  in  Western  Canada 

.600, ono  . '  were  announced  by  \V.  P.  Riley,  pre- 

r.'o.'oon  - _...:sident  ot  Western  Gi-ocers,  Ltd., 

'^l3'33i  '  company  is  backing  the  move. 

lV2d32  i  remain  to  be  worked  out, Mr. 

8.932;  Riley  said,  adding  that  a  large  num- 
40,0.58  27.,583'ber  of  Winnipeg  retailers  are  al- 

$1  979,273  $  I  481,980  ^’otwiy  pledged  to  enter  the  chain. 
uinbiiMici,'.''  ’  ’  !  Existing  retail  stores  are  to  he  or¬ 

ganized  under  the  guidance  of  West¬ 
ern  Grocers,  lAd.,  from  Port  Arthur 


.'1. 163 
1.58  988 
178  872 


Stock. 

.  .  $2,233,303 

$2,223  300 

't.\,  I’. 

ray.  . 

90.':. 00.7 

329,037 

I)iv.  pa> 

00  999 

I'ont. 

1  no. 000 

72.000 

r'nfiitnl  h 

»irp. 

953,907 

953.907 

[  )f^‘pr<'f'. 

res* .  .  . 

orui  049 

]  ferred 

cliag'. 

24  587 

Siirplu.s . 

612.000 

219.097 

enee  and  purchasing  power  of  the 
parent  concern.  It  is  not  a  mer- 


$7,176  at  $29,900;  and  surplus  after 
charges  up  $7,270,  at  $23,74 


Surplus  .  .  188,051  158,581  20,470 

I  Note. — Tlie  tiliove  figures  are  con- 
fr-cted  through  modern  inslailnfion.t ,  verted  from  pound  sterling  at  the 
and  combination  of  oijeration.  'J'hose,  rate  of  $4,86  2-3  to  tlie  £1. 

of  necessity,  will  take  more  or  les.;  i  - 

time.  .Mcanwliile,  all  propt  riles  are  '  \F\V  I  I  RIS  .M.MtKET  FIKII. 
being  kept  earefully  examined  iiij  Annoiincemeiit  is  made  of  the  for- 
order  to  tx)-ordint.le.  as  far  as  possi-  j  ination  of  Browne  and  Urqiihart 
hie.  the  oiverat.on  of  the  various  j  witii  inemliersliip  in  tlie  Montreal 
mines.  ■  Cin'!i  market  to  deal  in  .securities 

“The  opernlions  durin.g  the  pa.st  listed  on  the  Montreal  Curb  ex- 
ye.ur  liave  been  satisfiictory,  all  ehangc.  'J’lie  new  firm  is  a  part- 
Ihings  (considered,  and  your  direc- 1  nersliip  of  P.  L.  Browne  and  A.  G. 
tors  l(K)k  forwani  to  the  future  wiili  |  Fi'ijiihait,  both  well  nown  in  Mont- 
eonfidencc.  The  European  sltiia-l  real  financial  circles  as  principals 
tion  is  improvin.g,  and  there  should  j  in  ttie  investment  banking  firm  of 
be  an  increased  demand  from  that  J  Browne,  Urquhart  &  Go.,  Ltd. 


$4,979,273  $  4,481,980 j  gQj._  'Western  Grocers’  president 
pointed  out,  hut  rather  a  big  co-op¬ 
erative  movement,  the  stores  being 
carefully  selected  and  tied  together 
for  purposes  of  buying  and  mer¬ 
chandising. 

Several  hundred  western  stores 
will  be  included  in  the  chain,  Mr. 
Riley  said,  which  will  ho  affiliated 
willi  the  Red  and  White  chain  wlrch 
3.000  stores  in 
the  United  States  and  many  in  East¬ 
ern  Canada. 

Cliain  store  movement  in  the  west 
"In  order  to  execute  the  large  1^*’  Mr-  KHey  said,  have  been 

quantity  of  w  ork,  considerable  addi- |  a  .Siiigle  city.  The  prtis- 

tions  to  the  manufacturing  facilities  movement,  however,  he  said, 
have  hc^n  nen'cssary.  The  man,.-  Winmm'g 

facturing  area  of  the  shops  has  been  '  f  from  the  centres  in  which 

increased  by  converting  the  btiRding  ^  of  Western  Groc  rs  .iie 

put  up  for  storage  into  machining  ' 

space  and  removing  the  carpenter  I' ranees,  ^  inuipeg.  The  Pas, 

r-iie-'u  ’•I  'l-wfi  191  009  ^  *milding  provided  for  Saskatoon,  North  Battleford  Yo-'k- 

6.98,934  5i()27,841  $31,093  department  ton.  Lethbridge,  Moose  Jaw,  Ldmon- 

262,56;!  2:!7,I85  25.378  -fho  general  Sundry  and  machm- ‘ Nelson  and  Van- 
ing  eriuipment  have  been  added  1,0'^°'^'®'"' 
and  much  improved.” 


cjiarses  up  at  . ,  i 

For  the  J  2-month  period  ended  shareholders,  j 

.lanuiiry  DJ27.  ?ross  amounted  *  r  -u  •  i 

$658,931,  an  in. , ease  of  $31,093  over'  ^omnesa  eu- 

Compaiative  figures  arc  as  fol-  -■ 

lows  ;  — 

1927 

.lanuary — 

Gross  earn. .$  63,620 
Net  earn.  .  29,9(i0 

Surplus  .  .  23,717 

12  -Mos.  ending 
Jan  31.-- 
Gro.ss  earn.. $6 
Net  earn.  .  .  2 


1926 

$56,790 

22.724 

16,477 


Inc.  I 

I 

$6,830 

7,176 

7,270 


Telephone  Rate  Increase 

Is  Already  in  Effect 


“S H  0  W  DO IV I) E II  AN  DE  D. 


Tliere  'would  now  appear  to  no  (  ral  resources  was  discussed  in 
•eason  w  hy  the  Judgment  of  the  I  Ivegislatiire.  Major  F.  G.  Taylor,  G 


Board  of  Railway  f'onimissioners  for 
the  increased  schedule  of  lolls  for 
the  Bell  Telephone  Gonipaiiy  should 
not  he  worked  out  smoothly  from 
the  1st  of  March.  3’he  (dty  of  To¬ 
ronto  made  application  to  the  board 
that  the  increase  be  delayed  until 
the  aifpeals  against  the  judgment 


Xafiiral  Bcsonrccs  Discussed  in 
Maiiilolia  House. 

Winnipeg. — 'Phe  question  of  natii- 
the 
on- 

servative  leader,  demanding  “a  show- 
dow'ii”. 

AUorney-Gotieral  R.  W.  Graig 
stated  that  tlie  Government  had  been 
in  communication  with  the  federal 
autlioritles,  and,  as  negotiations  had 
apparently  failed,  had  asked  that  re¬ 
ference  be  made  to  the  Privy  Gouncil. 


NEW  ISSUE 


$300,000 

St.  Catherine  Improvement 
Company 

6)^%  First  (closed)  Mortgage  Leasehold, 

20- Year  Sinking  Fund  Gold  Bonds' 


CAPITALIZATION 


6^4%  First  (closed)  Mortgage  Leasehold 

20-year  Sinking  Fund  Gold  Bonds . 

No  par  value  Common  Stock . 


Authorized 

$300,000 
1 0,000  Shares 


Issued 

$300,000 
1 0,000  Shares 


PROPERTY :  The  company  owns  the  leasehold  of  the  Grey  Nuns’  property 
at  the  corner  of  St.  Catherine  St.  West  and  St.  Matthew  St.,  Montreal,  com¬ 
prising  45,320  sq.  ft.  On  these  premises  a  two-stbrey  reinforced  concrete, 
fireproof  building,  known  as  the  Automobile  Sales  Building,  has  been  erected. 
It  provides  approximately  87,640  sq.  ft.  of  rental  floor  area  in  the  most 
suitable  section  of  Montreal. 

SECURITY:  This  issue  is  secured  by  a  first  mortgage  on  the  building  and 
leasehold  on  the  entire  property.  Proceeds  of  the  issue  will  be  used  tb 
liquidate  a  bank  loan  of  $2OO,0OO  and  to  meet  the  balance  of  construction 
costs.  After  completion  of  the  present  financing  the  only  indebtedness  of 
the  company  will  be  its  outstanding  bond  issue. 

VALUATION:  Valuation  of  the  building  and  leasehold  by  Ross  &  Mac¬ 
donald,  the  architects,  is  $594,000.  The  bond  issue,  therefore,  constitutes 
a  mortgage  at  the  rate  of  about  5  I  %  of  such  valuation. 

EARNINGS:  Average  annual  net  earnings  during  the  life  of  the  bond  issue, 
based  on  present  rentals,  after  operating  expenses,  taxes,  sinking  fund,  etc., 
available  for  bond  interest,  is  estimated  at  $3  1,900,  or  more  than  three  times 
the  average  annual  interest  requirements.  After  deducting  average  annual 
bond  interest  of  $10,237,  the  average  annual  earniings  available  for  common 
stock  would  be  equal  to  more  than  $2  per  share.  All  space  available  is 
rented,  assuring  an  annual  gross  revenue  of  about  $80,000. 

SINKING  FUND:  The  Trust  Deed  provides  for  redemption  of  the  bonds 
by  the  payment  to  the  Trustee  of  $17,500  annually.  The  sinking  fund  will 
be  sufficient  to  redeem  all  the  bonds  before  maturity. 

PRICE:  Par  and  accrued  Interest  carrying  4  shares  of  no  par  value 
Common  Stock  with  each  $1,000  of  bonds. 

(Fractional  shares  of  no  par  value  common  stock  will  be  adjusted 
at  the  rate  of  $25.00  per  share.) 


Ernest  Savard 


Limitee 

190  St.  James  Street 


Johnston  &  Ward 

171  St.  James  Street 

Geoffrion  &  Co. 

101  Notre  Dame  Street  West 


The  statements  in  this  advertisement  are  not  guaranteed  but  are  based  on  informa¬ 
tion  which  we  believe  reliable  and  on  which  we  acted  in  purchasing  these  bonds. 
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WHEN  YOU  NAME  YOUR 

EXECUTOR 


OPPOSING  NEW 
POWER  SCHEME 
LAKE  ST.  LOUIS 


FO^BREWERS:  EARNINGS 

Brewers  anti  Distillers  of  Van- j  /•'7  A  Oil  A  HP 

couver,  Ltd.,  May  Retire  Bal-  |  tb  J.O  I  A  JllAKb  I 

ance  of  Funded  Debt  _ _  j 

d  rom  (h.  Toronto'lMirra,,  of  Tlio  I 

Fiiiiiiicinl  Timo.s.)  100,000  at  $1,945,495 — 

Toronto.— The  possibility  of  Rrcw-  Depreciation  Write-off  i 

cr.s  and  Di.stiliers  of  V\Tncouver.  T.im-  - -  ' 

itod.  rctirinier  the  iialance  of  funded  $500,000  OFF  GOODWILL  ^ 

debt  now  outstanding  is  being  di.^-  ...  ..  „  ,  _ 

K..  •„  .  ( t Toiii  tho  ToFoiito  Itiiroaii  oi  The 

c  sei  by  people  ni  close  -  on tact  Financial  Times.) 

With  tho  situation.  _ 

The  bonds  are  reall.v  an  anderhiiiR  Toronto.  A  financial  statement 
issue,  being  the  20-year  tP,  first  indicating  the  best  year  since  1922 
mortgage  gold  obligation  of  Hritisb  idlers  of 

Columbia  Brewers.  1918.  I, iiuited.  As  -•"'^^ddesi  \Vheat  fo.  at  the  annual 
at  December  21.  1925,  the  isMie  was  'nectin.g  this  week.  Net  profits  for 


EXPERIENCE: 
The  administration  of 
your  Estate  should 
not  be  the  work  of  a 
novice. 

RESPONSIBILITY: 

Ample  financial  res¬ 
ponsibility  gives  se¬ 
curity. 


it  will 
be  well 
to  have 
these 

POINTS 

in  mind: 


IMPARTIALITY: 
Your  Executor  should 
be  without  partiality 
or  bias. 

CONTINUITY:  . 
Your  E.xecutor  should 
certainly  outlive 
the  administration  of 
your  Estate. 


New  Charter  to  Beauharnob  L.  .....  .  .. 

Ho  D  r>  11/  r  I  r  !  (Iroin  (he  Toronto  iiiireiiii  oi  Tin; 

.  &  P.  Company  Wou.d  Eu-  i  1  inancini  Times.) 

danger  tLxisting  Plants  Toronto. ^ — The  possibility  of  Brew- 

«/AXrD*XrDr^'nv  I  r\\xi  P*st‘"ers  of  Vancouver.  T.im- 

WATER  ALREADY  LOW  |  retiring  the  iialance  of  funded 

,  J  .  .  ,  n  I  debt  now  outstanding  is  being  di.s- 

InduotriSKi  Comp^inics  ^Vit^  Pow»i \  ^ 

Di  1  11/  ij  o  o  •  s  cu.=sed  by  people  in  close  loniact 

er  Plants  Would  Be  Seriously  with  the  situation. 

Affected  —  Would  *  Mean  The  bonds  are  reall.v. an  amlerhing 

Abandonment  of  Canada! 20-year  dV  fir.si 
_  !•  c  •  ;  mortgage  gold  obligation  of  British 

oteamship  service  I  Uoiumhia  Brewers.  1918.  Liiuited.  .a.s 


This  Company  has  these  qualifications  for  acting  as 
Executor  of  your  Will 

Montreal  Trust  Company 


tmunrjTiiimiiri  I  Isi 


^  iirni'jiiflti 

WW~ 


11  Place  d’Armes,  Montreal 


SIR  HERBERT  S.  HOLT 
i’resiiirnt 


A.  J.  BROWN.  K.C. 

Vtc€-i'resident 


F.  G.  DONALDSON 
(reneral  ^faKagrr 


Combined  opposition  from  power  |  outstanding  to  an  amount  of  ^ I.bfi.'j  -  ^nded  December 

!.and  industrlai  organir.ations  -ith  I JJO.  -lut  sinro^  f- 

hydro  development.^  on  Lake  ^  share  on  tho 

I/ouls  was  evidenced  before  tlie  rri-|',eiy  thH  amount  that  I  the‘'^  roulvalent’^^^f 

v.atc  Bills  Committee  of  the  Quebec  would  have  to  retire.  It  is  undcr.stnod  I 

Legislature  Assembly  when  the  bill  |  that  .luly  1st  next  has  been  tentative- T'oross  profiU  are  'shown  at  $1.- 

of  the  Boauharnois  Lighi,  Heat  and  I i  945,495.  compareu  with  $1,827,974  in 
Power  Compooy  „p  for  MuOy.  j  ,„d  W.OSSm  lo 


I.egislature  Assc-mbly  when  the  bill  |  that  .luly  1st  next  has  been  tentative- 
of  the  Boauharnois  Lighi,  Heat  and  ! retirement  date. 


the  company  to  have  the  i  ,922.’  The 'allowance  for  do’precia- 1 


Afetc;  Chain  Store  Prince 

Came  out  of  the  West 


‘¥«n.oratcd  ini  capita!  stock  officially  listed  on  the  ,  „on'  was  considerably  higher  at' 
19w2,  the  charter  was  amended  in  ^  rorouto  Stock  Lxchango.  Ihcre  are  i  ^222.799  against  $188,403  in  the  pre- 
1910,  and  the  present  bill  is  for  the  ,  980,000  of  the  par  value  yjoyg  period.  Provision  of  $253,788 

granting  of  a  better  rank  for  the  i  authorized  issue  ofj^as  made  for  taxes  and  there  then 


A  Treasure  House 
—  Then  and  Now 

In  the  crypt  of  an  old  English  cathedral  may  be  seen 
a  pillar  with  a  removable  .stone.  Behind  thi.s  stone, 
the  monks  of  old  used  to  keep  the  treasures  of  the 
abbey  safe  from  robbers. 

The  morjern  treasure  liouse  is  the  Safety  Deposit 
V  ault,  built  of  steel  and  concrete  and  equipped  with 
many  scientific  devices  to  protect  the  contents  from 
loss,  by  fire  or  theft  and  from  the  burglar. 

■At  its  Head  Office,  and  Branches,  this  Corporation 
maintains  and  operates  Safety  Depc.sit  V'ault  services, 
where  box  holders  are  a.ssured  of  safety,  convenienco 
and  courteous  service.  Compartments  at  moderate 
rentals,  according  to  size. 

The 

Toronto  General  Trusts 

Corporation 


T.  Alfred  McAuley,  who  has  been  I 
in.strumcntal  in  organizing  and 
hrlnging  to  successful  operation  nu¬ 
merous  prominent  business  enter¬ 
prises  in  Caniida,  has  to  his  credit 
In  his  latest  achievement,  the  con¬ 
solidation  of  Arnold  Brothers,  Ltd., 
and  A.  Martin,  T.td.,  into  a  company 
to  be  known  as  Arnolds’  Ltd.,  the  | 
creation  of  a  chain  of  meat  and  pro-  | 
vi.sion  stores  comprising  approxim-  | 
atcly  100  units.  Mr.  McAuley  is 
pro.sident  of  Canadian  Utilities  Co., 
Ltd.;  president  and  chairman  of  the 
board  of  Arnold  Bros.,  Ltd.;  presi¬ 
dent  of  Eastern  Canada  Stores,  Ltd.; 
president  of  National  Milk  Products, 
Ltd.;  vice-president  of  International 
Utilities  Corporation;  vice-president 
of  Northwestern  Utilities,  Ltd. 

Born  in  Trenton,  Ont.,  in  1882, 
Mr.  McAuley  after  receiving  his 
B..\.  degree  at  the  University  of  To¬ 
ronto,  went  to  Alberta  in  1907.  He 
acceiited  a  position  as  salesman. 
His  career  in  the  rank  and  file  of 
tlie  employed  was  brief,  for  in  1909 
he  founded  Canadian  Equipment  and 
Siijiply  Co.,  Ltd.,  which  he  amalga- 
mat.d  in  1915  with  We.stern  Foun-  , 
dry  and  Metal  Co..  Ltd.,  and  Inter-  • 


company's  canal  so  as  to  permit  of  a 
greater  development  than  is  possible 
I  under  the  existing  charter,  and  it  is 
I  the  stated  intention  to  develop  450,- 

I  000  h.p. 

I  Among  the  various  interests  who 
arc  opposing  the  granting  of  tlie  new 


remained  net  of  $1,468,907,  an  in- 
■  crease  from  $1,391.52  in  1925.  Dlvi- 
(lOOD  TEAR  BEACON  OIL.  '  dends  were  paid  at  the  rate  of  $3  a 

I  year  on  the  new  no  par  value  stock 
Toronto.  While  no  detailed  re-  i  compared  with  the  equivalent  of 
port  of  operations  of  Beacon  Oil  l  orn- 1  $2.50  on  the  old  shares.  This  neces- 


W.  G.  WATSON 

Ctfneral  Sianeg*' 


H  M.  FORBES 

.4  General  Manager 


Winnipeg 


));.ny  has  been  l.ssued  for  some  time.  I  .<,itated  the  payment  of  $1,150,000 


T.  ALFBED  McAULEY. 


these  companies,  wuh  the  excrplion'^^ 
of  the  latter  are  already  deriving  ^ 
power  from  Lake  St.  laiuis,  and  tlie 
claim  is  made  in  each  case  that  out- 1 
put  has  been  curtailed  seriously  dur-  ! 
tng  the  past  year  or  .so  by  reason  of ' 
low  water  flow  consequent  upon  the  i 
Chicago  diversion  scheme.  Doubt  is  j 
expressed  as  to  the  intention  of  the  j 
company  to  actually  develop  thej 
power,  but,  it  is  pointed  out  that,  if  | 
the  charter  is  granted  and  the  power  ; 
is  ultimately  developed.  It  will  cause  i 
further  hardship  for  existing  plants.  ^ 
Canada  Steamships  Jnucs  on  the ' 
other  band  bases  its  opposition  on  j 
the  grounds  that  its  service  from  i 
Montreal  to  Prescott  would  have  to  | 
be  abandoned. 

rnrallel  Plants.  I 

In  proof  of  his  contention  that  a  ■ 
scheme  for  the  development  of  450,- 
000  h.p.  at  this  point  would  divert! 


Principal  changes  in  the  balance  value  of  land,  buildings  and  equip- 
I  sheet  are  the  reduction  in  goodwill  I  ment,  from  $1,860,512  to  $5,200.91!). 
and  patents  account  from  $3,500,000  |  Total  assets  show  a  reduction  from 
to  $3,000,000.  and  .T-.  increase  in  the  |  $12,322,651  to  $12,083,472. 


kMijipiy  $.  o.,  Willi  11  lie  drnai.ca-  Other  products  tliRH  uients  were-  proof  of  ills  contentiOQ  toRT  3. ; 

mat.d  in  1915  with  Western  Foun-  jjy  Arnold  chain  and  Mr.  scheme  for  the  development  of  450,- 
dry  and  Metal  Co..  Ltd.,  and  Inter-  McAuley  was  not  satisfied  until  a  I  000  h.p.  at  this  point  would  divert! 
iiaiional  Supply  Co..  Ltd.,  under  the  large  creamery  located  in  Ganan-, water  from  existing  developments.! 
naiiie  of  (  anaduin  Western  Manu-  oqug  been  acquired  and  the  or-!  Geo.  H.  51ontgomery,  K.C.,  represent- | 
lacturing  and  Supply  Uo..  Ltd.  ganization  of  National  Milk  Prod-jing  Montreal  Light  &  Power  Conso- 1 
I'hree  yeans  later,  after  the  company  i  yets.  Ltd.,  was  effected.  Here  was  i  lidated  stated  that  there  was  expert  1 
had  develcped  into  a  strong  another  direct  link  between  the  pro- !  opinion  to  show  that  a  450,000  horse! 

piise,  it  was  taken  over  by  McAu-  (jucer  and  consumer,  in  supplying  power  development  would  very  mate- 
Ir.v,  Bell  and  Morris,  and  Mr.  Me-  cre^im  and  dried  milk.  |  rially  affect  existing  companies,  for 

.\iiley  entered  a  new  phase  of  his  Shortly  after  securing  a  foothold  I  the  Beauharnois  people  did  not  pro- i 


ciucer  in  whicli  he  demonstrated  chain  store  enterprise  in  On-  pose  to  increase  its  head,  and  even 

Ills  high  capacity  as  an  executive  through  Aronld  Bros.,  Mr.  planned  to  lose  some  head,  therefore 

and  financier.  In  association  with  McAuley  invaded  the  Quebec  f'eld, ,  it  must  be  that  a  greater  volume  of 

I.iigene  Costc,  no  organized  the  Can-  j,y  acquisition  of  the  Piggly  Wig-  'water  would  be  required  in  order  to 

a. ban  ''  estcin  Natural  Gas  Luht  g.jy  of  grocery  stores  in  the  ;  get  the  addlUonal  power.  Even  now 

Hc.it  and  Powei  (  o.  Montreal  district,  thus  extending  his  j  tbe  Cedars  development  could  work 

.\ct  the  <  itv  of  Ldiiionton  had  no  gas  chain  and  at  the  same  time  provid-lpniy  to  a  76%  canacity  because  of 

supply,  Mr.  McAuley  began  investl-  ,no,.i,pt  for  Milk  Products  i  .  ?•  tf>/o  capacity  oecauseoi 

gating  the  possibilities  for  natural  ‘“S  ^  new  maiket  foi  Milk  Products, ,  navigation  condi  ions  ^  l^ke  St.  I 

gas  prodiici  ion  in  the  Viking  field,  atc-  iro  aea  w  ^ 

su  110  77  miles  from  that  city.  He  .  “  i  water  for  an  additional  450,000  horse 

.Ivi'if/I  woiu  ond  foiiiul  cas  in  abun-  ,  en^.neercft  his  master  stroke,  power  was  required?  Navigation  in- 
(.li.icd  wcii.-,  and  louiui  gas  in  auun  j  securing  control  of  A.  Marlin,  i  y,pre  constantlv  anno,aline  to 

.lance.  The  dhliculty  of  financing  ^  niovi-  ^  constantly  appealing  to 

.  -  -  i,ta.,  a  t  nain  or  iii  meat  ana  piovi  ' Qttawa  because  of  shortage  of  water, !  I 


ihe  dr'lling  of  tc.-t  wells  to  provi  store.s,  operating  in  Ontario  i 

lit.’  Held  was  iiicoinparahly  more  ..„,i  xionfreal  This  .svsteni  I  ^ .  ' 

.iimciH  than  the  swinging  of  re-  pst,"  lished  by  the  W’illiain  Da- ' 

( ( nt  giant  dea.s,  and  that  was  onl>  Company  and  has  for  many  |  ‘  ,,  nf  tii/. 

tlio  commeiiecnient  of  the  strug.glc  ..p„_„  onerated  siiccesssfullv  in  varl-  ^  ^  want  development  of  the 

of  the  infant  enterprise.  He  in-  o  ,f  Ontario  centre^  Thus  "p  one 
vnded  Edmonton,  one  of  the  public  ' °  ^  Mr.  itfcA-ulev  secums  a 
owriersliii)  strongholds  of  the  west.  ;,rong'hold  on  the  chain  store  busi-|^° 

secured  pcriiu.ssion  from  that  city  ,-anada,  a  chain  that  powers.  On  the. 

to  supply  its  homes  with  gas,  laid  pomprlse  lOO  units,  and  will  be  I f 

a  pipe  line  from  the  Oelo  supplied  with  meats,  provisions  and  i  Power  developed  by  others.  There, 

city  mains  and  built  up  a  $5,000,009  products  under  the  control  of  water  powers  all  over  the  prov- ' 

organizat'on.  in  1922  he  purchased  one  executive  pooe  awaiting  development,  so  why. 

the  asisets  of  Noilh western  Utilities.  ‘  ' _ ; _ !a  plant  to  parallel  three  existing  I 

lud..  and  the  same  year  he  purchas-  __________________________  plants?  If  these  gentlemen  have  the  ! 

ed  Mr.  Co.ste's  interest  and  fornieel  I  ^  capital  there  are  lots  of  water  powers  j 

Letters  to  the  Editor  awaiting  its  application”.  I 

SOUND  PROGRESS  BY  j 

fCditor,  The  l''inancial  Times.  i  INTERNATIONAL  LEANj 

Montreal,  Que.  _ _  I 

DearSir— In  your  comment  on  thej  YVinnipeK  Company  Reveals 

budget  in  your  issue  of  February  i  c<  j  i  _  .  • 

2Jth  you  state  that  Mr.  Bennett’s  I  Steady  Improvement  in  j 
sugestion  is  not  likely  to  awaken  i  Balance  Sheet 

any  enthusiasm  except  in  the  West,  j  _ _  j 

wliere  there  are  still  people  whore-  Winnipeg  Bureau  of  Tbc, 

;ard  banks  and  lu.surance  com-  FInanoiuI  Times.) 


city  mains  and  built  up  a  $5,000,009 
organizaUon.  lii  1922  he  purchased 
the  aSisets  of  Noilhwestern  Utilities, 
lud..  and  the  same  year  he  purchas¬ 
ed  Mr.  Co.ste's  interest  and  fornieel 
Northwesteni  Utilities,  Ltd.,  and  its 
holding  company,  Canadian  Utili¬ 
ties,  Ltd. 

Befiirn  lo  Ibo  East. 

Mr.  McAuley  has  a  creative  mind 
He  conceived  oilier  worlds  to  con¬ 
quer  and,  derided  to  move  East. 
He  came  to  Toronto  in  1924.  He 


dairy  products  under  the  control  of 
one  executive. 


I  Letters  to  the  Editor 

ox  BAKING  rETER  FAY  PAIL. 

Ottawa,  Feb.  25,  1927. 
fCditor,  The  l''inancial  Times. 
Montreal,  Que. 

Dear  Sir — In  3"Our  comment  on  the 


spent  some  time  studying  condi-  budget  in  j'our  issue  of  February 


lions,  before  launching  the  enter- 
inises  that  were  dcsti.ned  to  occupy 


2Jth  you  state  that  Mr.  Bennett’s  i 
sugestion  is  not  likely  to  awaken  i 


first  rank  in  tlie  chain  store  busi-  any  enthusiasm  except  in  the  West, 


ness  in  Canada.  Meanwhile,  how¬ 
ever,  his  extensive  western  interests 


w  liere  there  are  still  people  who  re¬ 
gard  banks  and  lu.surance  coin- 


slill  occupied  his  mind.  He  joined  panies  as  pirates.  That  suggestion  xi,„  nf 

with  powerful  New  York  capitalists  is  wholly  untrue  in  every  sense  of  Winnipee.  The  annual  eet  g  , 
wlio  were  interested  in  the  titility  the  w'ord.  Nowhere,  would  ,Mr.  Ben-  the  shareholders  of  the  International- 
field,  w'ith  the  result  that  Interna-  nett’,s  suggestion  meet  with  more  j_,oan  Company  will  be  held  in  Win-j 


tioiml  Utilities  Corporation  was  or-  hitter  opposition  than  in  the  West, 
ganized,  wliich  purchased  almo.st  it  would  be  recognized  everywhere 


ihe  entire  capital  stock  of  his  three 
western  utility  companies.  Canadian 
Western  Gas.  Light,  Heat  and  Pow¬ 
er  Co.,  Northwestern  Utilities,  Ltd. 
atftl  Canadian  Utilities,  Ltd.  Inter¬ 
national  Utilities  Corporation,  Ltd,, 
eonirols  various  successful  utility 
oigaiiizations  in  the  United  Slates. 

Eulers  Food  Industry. 

Mr.  McAuley  foresaw  the  immense 
possibilities  of  the  food  industry  in 
this  country,  particuiarly  when  as 
sociated  with  its  retail  (listribuiion. 
Perhaps  no  one  recognized  more 
elearlv  that  the  key  to  success  was 


oiuer  opposition  tuan  in  me  vvesi.  .  the  offices  of 

It  would  be  recognized  everywhere  ^  ^  j  t  - 

in  that  section  of  Canada,  as  one  of  company  in  the  Trust  and  I.oaii! 


hose  hair-brained  propositions,  put  Building.  The  balance  sheet  has: 
out  for  partisan  purposes  and  wor-  already  been  made  public  and  indi-j 

«’nsideration  ^  consistent  growth  and  expan- : 
wliatever.  The  West  may  have  ideas  . 

of  Its  own-ideas  which  in  the  main  ^  ^.51,  presented' 

are  not  f.ar  different  from  those  of  shareholders  indicates  that  the! 
Ihe  I'lnancial  Times  robbing  "*d-|p  capital  of  the  company  is 

ow  s  and  orphans  for  the  Purpo.se  of :  $^’53,660.  This  at  the  close  of 


^afifnSmicSSlT  |  tT'ylaf’was  lh™olf  oblUtfon  of 

r  the  company.  It  takes  no  deposits. 

Besides  .A  r.  Bennetts  figures  are  so,  no  outstanding  bonds  and  no 
-xiicuimis  hat  there  could  be  noap-,  " 

peal  m  _them  to  _  the  facLlovIng '  i,,' the  .mea.lv 


The  cx-Minister  of  Finance 


oral  public.  As  indicating  the  steady, 
growth  of  tile  company  it  is  .slated- 


Home  at  I.  ui  I  /  nnniri  Bennetts’  suggestion  calls  for  4%,j 

perceived  that  t  ■  the  saving  would  amount  to  .$760,000 1 


be  worked  out  by  control  of  proiluc- 


and  not  $1,700,000  as  suggested  by 


Against  this  obligation  to  the| 
shareholders,  the  balance  sheeti 


tion  and  direct  contact  between  pro- j Bennett.  ’  He  al.so  stated  t.hatl^^°"'®  mortgages  of  $709,536. 


ducer  and  consumer.  His  concep¬ 
tion  was  to  wipe  out  unnecessary 


tho  same  principle  should  be  ap- 


Thls  is  the  first  time  in  the  history' 


inlddlenien,  produce  stable  foods  on  I  ^  amouns  to  over 

a  large  scjile  and  find  a  market  foi  553  300, 000,000  and  the  total  savings 
these  retail  stores,  with  production  $1,400,000,000. 


and  distribution  under  one  control. 

The  initial  important  step  in  at¬ 
taining  this  objective  was  tlie  reor¬ 
ganization  and  financing  of  Arnold 


p!ied\o  the  refunding  of  our  entire  the  company  that  the  first  mort-| 
debt.  A.s  that  debt  amouns  to  over  Suges  have  been  clearly  in  excess  , 
$2,300,000,000  and  the  total  savings 

deposits  to  less  than  $1,400,000,000.  of  fhe  company  arc  given  at  $/o9..-! 
tko  prolcsqiic  absurdity  of  Air.  Ben-  real  estate  on  liandj 


LJitf  ap/oiii  luiy  in  !_•  i  •  I 

nett’s  slatcmenl  will  be  at  once  ap-  auionnts  to  $43,u94  which  is  a  redtic-| 
irirent  even  to  the  supposedly  unln-  tion  irom  last  year.  It  has  paid, 
ganizaiioa  miu  ielligent  comprehension  of  the  West,  since  its  inception  a  total  of  69  PPr. 

Brothers,  Ltd.,  n  which  he  and  h  s  ^..vings  of  the  people  are  tho  cent,  in  dividends  .and  all  its  operat- 

associates  acquired  a  major  intei-  .  ,  oonimercial  Io,ans  ius  and  organization  c.xpcnse,s,  andi 

rot.  When  taken  over.  Arnold  Bros^  measTiro  of  tnith  ^  <'uring  the  past  year  a  substantial’ 

operated  a  meat  packing  pl.ant  and  the  conception  sometimes  held  in  Ihe  increase  has  been  nmde  m  its  .siir- 
flve  stores  in  rorouto.  Invucdiam-  are  taken  care  I  Pius  and  undivided  profits  account,  j 

1y  following  the  reorganization,  cqmnierclar  loans  are  pro-  which  now  stands  at  $103,512. 

panislon  proceeded  lapidly  iinti  -  jf  Mr.  Bennett’s  scheme  ' 

teen  stores  has  been  established.  adonted  there  would  bo  verv  BIGGER  BOARD  FOR  CANXERS.  I 


were  adopted  there  would  be  very 
little  chance  for  bank  loans  to  the 


BIGGER  BOARD  FOR  CANXERS.  ] 

Toronto.  —  The  annual  general 


Inves'lor'a  fesid 

She  ]ftnanrfal  Sfmes 


Western  faimcr.  However,  you  may  xiieetiiig  of  ('anaJlan  Uaniiers  Lim- 
rest  content,  neither  tills  nor  any  jjjp  iiend  office 

other  scheme  of  the  ex-.Minister  of  company  in  Hamilton  Alarch  ' 

Finance  is  likely  to  receive  a  very  noon. 

generous  measure  of  support  in  Shareliolders  will  be  asked  to  con- 
Western  <  anad.t.  elder  and  pass  on  a  by-law’  to  in- 

Yotirs  tnily,  crease  the  hoard  of  directors  from 

R.  .1.  DEACHMAN.  11  to  12. 


New  Issue 


All  Common  Stock 


3800  Shares  of 

SLEEMAN’S  SPRING  BANK  BREWERY  CO.,  UNITED 


NO  BONDS 


ESTABLISHED  1850 

Guelph)  Ontario 


NO  PREFERRED  STOCK 


Incorporated  under  the  Compan  fes  Act  o£  the  Dominion  of  Canada 

Capital  $500,000.00»  divided  into  5,000  shares,  par  value  of  $100.00  each 

«  DIRECTORS  BAXKERS 

Colonel  R.  P.  Rodgers.  D.S.O.,  Woodstock,  Ontario.  Canadian  Bank  of  Commerce,  Toronto. 

Harry  O.  Sleeman,  Brewer,  Guelph,  Ontario.  SOLICITORS 

Tu  T..  1  Hunter  and  Hunter,  707  Temple  Bldg.,  Toronto. 

•John  .1.  Maylor,  Alcrchant,  Forest,  Ontario. 

Alajor  Charles  Black,  Toronto,  Managing  Director.  «  m  v  .  AUDITORS 

H.  T.  Jamieson,  C.A.,  Royal  Bank  Bldg..  Toronto. 

Clifton  H.  Moore,  Druggist,  Cobalt.  Ontario.  Edward  Sleeman,  C.A.,  Guelph,  Ontario. 

REGISTERED  OFFICE  TRAXSFEE  AGEXTS  REGISTRARS 

707  Temple  Bldg,,  Toronto.  Montreal  Trust  Co.,  Ltd,  Toronto,  Union  Trust  Company,  Toronto.. 

Telephone  Main  1573 

The  Company  the  foregoing  capacity  can  be  doubled  or  trebled  to  meet  tt 

This  Company  has  been  formed  for  the  purposes  as  set  requirements  of  the  market.  Ihe  products  of  this  brewei 
forth  in  the  Charter  of  Incorporation,  to  acquire  and  operate  ^  known  to  need  any  further  comment. 


the  w'ell-known  and  old-established  business  of  the  Spring 
Bank  Brewery,  located  in  Guelph.  Ont.  This  business  was 
established  in  1850  and  is  one  of  the  oldest  and  best  known 
breweries  in  Canada.  It  has  the  distinction  of  being  the  only 
brewery  in  Canada  which  does  not  pay  any  water  rates  in  the 
Alunicipality  in  which  it  is  located. 

Prodnet  Unexcelled 

To  successfully  brew  the  best  grades  of  Ale.^.  Porter,  etc... 
It  is  essential  that  the  water  forming  the  base  of  these  pro¬ 
ducts  be  pure  and  unadulterated.  The  Company  has  received 
froiii  the  Department  of  Health  of  the  Ontario  Government  an 
analysis  of  the  Spring  water  which  supplies  the  berewery 
showing  that  this  water  is  absolutely  pure  and  free  from 
bacilli.  No  etherization  nor  Pasteurization  in  process  of 
manufacture.  'The  products  will  be  naturally  matured  from 
pure  .spring  water  with  the  best  malt  and  hops  obtainable. 

Breweries  are  built  around  springs — not  around  cities. 
As  an  illustration,  such  famous  breweries  as  Bass  and 
■Worthington,  located  in  Burton-on-Trent,  A’ounger's,  Edin¬ 
burgh.  Scotland;  Tennant's,  Glasgow,  Scotland,  and  Guinness. 
Dublin.  Ireland,  were  built  on  sites  specially  selected  on 
account  of  the  natural  spring  w.ater  which  occiir.s  at  all  the.se 
places.  Sleeman’s  Spring  Bank  Brewery  was  located  at 
Sprlngbnnk  for  the  same  identical  reason. 

Going  Concern. 

The  brewery  is  being  taken  over  as  a  going  coneern.  and 
the  present  equipment,  capable  of  turning  out  one  hundred 
and  twenty  barrels  per  da»  is  now  being,  with  very  small 
expenditure,  increased  to  allow  for  a  maximum  capacity  of 
two  hundred  liarrels  per  day,  and  should  conditions  warrant. 


the  foregoing  capacity  can  be  doubled  or  trebled  to  m«et  the 
requirements  of  the  market.  The  products  of  this  brewery 
are  too  well  known  to  need  any  further  comment. 

PROFITS 

With  a  production  of  two  hundred  b.irrels  per  day,  at  an 
estimated  profit  of  $2.50  per  barrel,  this  amounts  to  $150,000.00 
per  year,  or  thirty  per  cent,  on  the  entire  capital  of  the 
t.'ompany,  being  a  very  conservative  estimate. 

Management 

The  Company  has  contracted  for  the  .services  of  Mr,  Harry 
O  Sleeman.  as  ATaster  Brewer.  .Mr.  Sleeman.  for  many  years, 
has  been  associated  with  the  best  practice  in  brewing.  The 
t’ompany  has  also  been  very  fortunate  in  olita'ning  ihe 
services  of  Aiajor  Cliarles  Black,  who  h,'".  h:ui  twenty-five 
.vears’  experience  in  the  I/rewing  trade  in  England  and  Scot¬ 
land,  and  Is  well  known  for  his  successful  and  fconoinie 
management.  It  is  confidently  anticipated  iliat  with  its 
favorable  history  and  present  capable  iiiantigemcnt,  iiii^ 
brewery  will  prove  lo  be  tin  outstanding  succe.ss. 

Appraised  Value 

The  appraised  value  of  this  Uompany’.s  .Assets  have  been 
fixed  at  $381,000.00,  inv-'Imliiig  brewing  license,  whicli  ha.< 
been  valued  at  the  nominal  figure  of  $.">,000.(10  only.  Tli. 
Company  will  own  the  propi'i-ly  free  from  all  enciimbraiu-e 
and  will  have  available  ;is  working  capital  $215,000.00.  Tlni.-^. 
it  is  apparent  that  the  Conijiaiiy  will  commence  btisiiiess  iiiuier 
the  most  favorniile  auspices:  and  having  regard  for  the  favor¬ 
able  conditions  and  the  limited  anioiiiit  of  slock  to  he  offered, 
the  sliares  of  this  Company  should  prove  highly  remunerative 
to  the  investor. 

Applications  for  stock  will  tie  considered  in  the  orde:’ 
received.  In  ease  of  over  siihscriptioii  applicaiioii.s  not  ailotteci 
will  be  returned  in  full. 

\SK  YOl  R  BROKER 


(SYNOPSIS  FROM  CHARTER  DATED  JANUARY,  1927) 

Tlte  piii’poses  for  which  incon>oration  i.s  sought  by  the  applicnnts  are: 

1,  To  piiiThase.  acquire  and  take  over  as  a  going  concevn  the  undertaking  known  as  Spring  Bank  Breweiy  sit¬ 
uated  in  the  City  of  Guelph,  Ontario,  together  with  the  Buildings,  land,  plant  and  equipment  with  all  tlie 
jirivilegos  and  appui-tenances. 

2.  To  carrj’  on  the  business  of  Brewers  and  Maltster.s  in  all  theii-  branclie.s  ;ind  of  Tmporters,  Distributors  and 
Dealei’s  generally  in  Ales,  beers,  porter,  stout  and  all  similar  articles  including  aerated  watei  s  and  mineral 
water.s  find  other  beverages  and  also  in  connection  therewith  tiie  bu.sines.s  of  Custom  House  Brokers.  Wfire- 
housenien,  ForAVfirders,  Carters  and  other  like  businesses  and  to  manufacture,  liuy,  sell  and  generfuly  deal 
in  anA’  wares,  merchandise,  ai'ticles  or  effects  directly  or  indirectl.v  lelating  to  any  of  the  .said  businesses, 
including  barrels,  ca§lvs,  bottles,  corks  and  other  like  articles  connected  therowitli. 

r>.  To  manufacture,  buy.  sell,  deal  in,  distribute,  store,  warehouse  and  export  whiskeys  of  all  kiiid.s,  high 
wines,  alcohol  and  spirits  and  gins  of  all  kinds  and  all  kinds  of  distillery  products  and  b.v-in’oducts  thereof, 
tocarr.v  on  the  general  business  of  distilling,  redistillin.g  and  rectifying  high  wine.',  spirits  and  alcohol  and 
of  comixmnding  and  blending  of  gins  and  whiskeys  of  all  kinds;  to  immufactmxL  buy,  sell  and  deal  in, 
store,  wareliouse,  distribute  and  eNixirt  gi’ain,  molasses  and  till  tirticles  used  in  connection  with  the  opera¬ 
tion  of  a  Distillery  and  to  manufacture,  sell,  deal  in,  distribute,  store,  Av;i,rchou.se  and  export  all  product.^  or 
by-pi'oducts  of  such  articles:  to  do  a  general  warehouse  and  stoi'age  business, 

t.  To  buy,  manufacture,  sell  and  deal  in  malt  and  malt  extracts  and  syiTiiis  and  mtilt  extracts  product  of  all 
kinds  and  all  products  of  a  kindi-ed  nature  and  that  either  wholesale  oi-  retail, 

,5.  To  cari'y  on  the  business  of  Hotel,  Restaurant,  Cafe,  Tavern,  Saloon,  Beer  House,  Refreshment  Room, 
Refreshment  Booth,  gi’ounds  and  places  of  amusement  and  recreation,  .siKirf  and  entertainment  where  any 
of  the  articles  manufactured  or  dealt  in  by  the  Company  may  be  offered  for  sale, 

PRICE  $100.00  PER  SHARE  Make  Cheques  payable  to  the 

Sleeman’s  Spring  Bank  Brewery  Co,,  Limited 

or  any  responsible  Broker 

707  TEMPLE  BUILDING,  TORONTO 

Telephone  Main  1,573 

It  is  intended  in  due  course  to  apply  to  liave  these  shares  listed  on  the  Toronto  Stock  Exchange, 

S,  W,  BARBER,  Fiscal  Agent  -  -  707  Temple  Bldg,,  Toronto 


The  nlalcmrnis  contained  In  this  oirculor  are  not  vunninleed  tut  are  baaed  upon  inf  trmation  uhich  are  bilUve  to  be  reliable. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  11,  1927. 


DEVELOPMENT  OF 
RESOURCES  BRINGS 
OUTSIDE  CAPITAL 

Rapid  Expansion  Has  Brought 
Huge  Foreign  Investments 
in  Recent  Years 

INDUSTRY  IS  HEALTHY 


During  th«  past  two  years,  Can¬ 
adian  agriculture,  mining,  fishing,  I 


AT  THE  LOOKOUT 


(Contlnned  from  Page  1) 
continue  for  some  months  at  least. 
The  crop  would  seem  to  be  the  next 
factor  for  tmcertalnty,  if  the  harvest 
is  up  to  the  average  of  recent  years 
and  prices  continue  favorable,  as 
seems  likely,  the  second  half  of  1027 
should  maintain  the  splendid  record 
being  made,  and  result  in  1927  being 
one  of  the  most  prosperous — it  not 
the  most  prosperous — year  that  Can¬ 
ada  has  known. 

If-  * 

One  exception  to  the  general  pros- 


West  Now  Buying 

More  Automobiles 

Edmonton. — Business  is  be¬ 
coming  brisker,  following  a 
long,  cold  winter  during  which 
the  country  roads  have  been 
difficult  or  impassable  for  long 
stretches.  tVholesale  houses 
report  a  heavier  demand  for 
staples  and  buying  ability 
seems  to  be  pronounced,  due 
to  the  $264,000,000  agricultural 
production  of  1926.  Another 
sign  of  increasing  prosperity 
is  the  greater  demand  for  au¬ 
tomobiles.  A  record  sales 
year  la  indicated  in  Alberta 
which  already  has  one  car  for 
every  ten  inhabitants. 


iSHOE  MEN  ASK 
PREFERENCE  CUT 

!  Also  Ask  Action  to  Prevent 
Dumping  of  American 
Products 


HIGHER  WAGES 
NOT  JUSTIFIED 

Canadian  Pacific  Ry.  Sets  Forth 
Situation  With  Freight 
Handlers 


I  Ottawa. — The  case  for  a  revision  Following  upon  the  non-acceptance 
I  of  the  tariff  on  hoots,  shoes  and  by  the  Canadian  Pacific  Railway  of 
1.  -  =„o.  the  majority  report  of  the  board  of 

I  slippers,  embraces  the  following  sug-  ^.^nelHation  in  the  recent  enquiry  be- 

gestlons  on  behalf  of  the  manufac-  tween  that  company  and  its  clerks, 
turers  ;  freight-handlers,  station  and  store- 

1.  That  the  British  preference  on  ‘he  company  issiicd  a  statement 

.  ,  ,  ,  j  j  of  its  c*se  presented  before  the 

boo.,s,  .shoes  .-wd  slippers  be  reduced,  board.  It  is  pointed  out  that  exist- 

I  so  that  any  goods  coming  in  under  it  ing  rates  of  pay  for  railway  em- 
the  duty  would  be  25  per  cent,  in-  ployees  now  before  the  board  re¬ 
stead  of  17i/>  per  cent,  as  at  present,  lished  as  a  result  of  conditions  which 

2.  That  some  of  the  materials  used  flfveloped  during  and  subsequent  to 
in  the  manufacture  of  slippers  be  war,  and  that  the  classes  of  em¬ 


ployees  now  befor  ethe  board  re¬ 
ceived  advances  in  their  rate  of  pay 


manufacture  and  transportation  have  perity  (in  addition  to  those  Industries  production  of  1926.  Another  |  boots,  shoes  .-wid  slippers  be  reduced,  board  It  is  nolnted  out  that  exist- 

nrosnpru^v Suffering  from  foreign  competition)  sign  of  increasing  prosperity  so  that  any  goods  coming  in  under  it  ing  rates  of  pay  for  railway  em- 

?eTwo  d  demaSd  Lr  the  var^efp  a ^5  per  cent,  in-  plo"ye^:s  now  before  the  board  re- 

ductrof  eSan  IndusW^^^^  additional  manufacturing  tomobiles  A  record  stiles  stead  of  17i^  per  cent,  as  at  present,  lished  as  a  result  of  conditions  which 

ducts  ot  lanadian  industries,  sajs  units  to  be  brought  into  production  year  la  indicated  in  Alberta  ,  t,,,  ,  p  ,  a  develoned  during  and  subsequent  to 

the  Royal  Bank  of  Canada  in  its  cur-  ju  jbe  next  few  months,  an  oversup-  which  already  has  one  car  for  some  of  the  materials  used  classes  of  cm- 

witi  Tlmilat ioTof  less  Z  I  inhabitants.  in  ^he  manufacture  of  slippers  be  nnd  classre  em_ 

with  a  population  of  less  than  ten  ,  ju  particular,  seems  to  be  inevitable.  — — — |  ceived  advances  in  their  rate  of  pay 

competition  for  business  pro-  Mineral  developments  continue  to,  That  the  pre.scnt  limitation  of  ^  ratio  in  excess  of  many  other 

non^nrworth^^^-fi’^m  i  ’■ecelve  special  attention  not  onlv  be-  i  ‘j’-  P^  general  classifications  of  railway  em- 

and  $1,-69,000,000  worth  lu  19.6,  im- 1  would  materially  affect  profits.  The  cause  of  the  remarkable  perform-!  '•?  repealed  in  order  to  pro-  pjoyees,  if  not,  indeed,  of  them  all. 

plies  a  tremendous  productlMty  per  ultimate  future  of  the  paper  industry  ances  of  many  producers  during  1926  ' Since  the  existing  rates  of  pay 
^  .  41,  1  j  -41,  l»i  Canada  is  .assured  beyond  ques-  but  because  of  current  developments. I  I-  That  value  for  duty  be  not  less  were  established,  the  cost  of  living 

tanana  is  now  ttie  leader  in  the  tjou,  but  It  seems  altogether  likely  when  companies  like  Smelters,  Lake]  of  production  of  slmi-  has  remained  practically  stationary, 

production  Of  newsprint,  asbe.stos,  (bat  there  will  be  a  temporary  de-  Shore,  Wright-IIargreaves,  Premier,  Koo'ls  principal  markets  of  with  slight  seasonal  variations  one 
V  ’*u  ,  r*  Pression  until  consumption  is  adjust-  and  MeIntvre  can  earn  from  40  to!”’®  country  of  export,  plus  a  rea-  wayortheotfler,whilcthecompany 

nlshe^  the  worlds  largest  exportable  iq  production,  or  until  manufac-  100^0  on  their  stock  outstanding,!  souHble  profit.  has  suffered  substantial  reductions 

Wheat  supplies.  Since  <  anatla  also  turing  costs  are  further  reduced.  In  there  la  little  wonder  that  capit.al  is  It  Is  submitted  that  to  avoid  dump-  in  the  rates  they  were  permitted  to 
«anas  recond  m  The  per  capita  num-  this  period  of  keen  ctimpetition  the  flowing  into  our  mining  camps  now  ing  it  is  desirable  that  the  Minister  charge  the  public  for  handling  of 


capita. 

Canada  is  now  the  leader  in  the 


“NewSteel’ 

Files 

Compare  the  qnal* 
ity,  appearance* 
trim,  finish,  capa> 
city,  drawer  ac¬ 
tion,  and  strength 
of  all  vital  points, 
and  you  will  find 
that  point  by 
point  and  dollar 
for  dollar  tiiese 
cabinets  are 
unequalled. 

Ask  tor  oatafog. 


-Direct 


ber  of  telephones  in  use  and  in  the  I  more  efficient  of  the  C.anadian  pro-  on  an  increasing  scale, 
production  of  automobiles  and  lum-  dueers  should  fare  comparatively  #  »  a 

ber;  third  in  gold  and  silver  produc-  ,-^1.  in  relation  to  the  American  _ Z 


ber;  third  in  gold  and  silver  produc-  ,.^11.  in  relation  to  the  American 
tlon;  seventh  in  steel  produotlon  and  mills  their  power  costs  arc  lower  .and 
tenth  in  that  of  coal,  it  Is  evddent  tbev  are  -morA  adv.antac-eou.slv  sitiljit- 


on  «an  Increasing  scale.  |  of  Customs  have  power  io  order  that  passenger  and  freight  traffic. 

41  41  «  I  value  of  duty  of  goods  shall  not  While  there  have  been  some  im- 

Whlle  business  conditions  in  the!  niarket  value  provements  in  general  business  and 

United  States  have’show'n  some  signs!  port  of  customs  entry  of, like  traffic  conditions,  the  company  is 


iw  fWA  i- ^  advantagcously  situat-  qj  slackening,  indications  are  lacking!  goods  of  Canadian  production.  This  still  far  short  of  its  net  earnings  of 

^at  the  prevailing  prosperity  Is  de-  ed  jn  regard  to  raw  materials.  But  an>ihing  like  depre.ssion  Busi-!  I’®"®*'  sbould  only  he  applied  when  meeting  the  proper  requirements  for 
pendent  upon  a  healthy  condition  in  jt  ^^-ould  be  avoiding  the  facts  to  gud  industry  continue  at  a  high  ^  ‘'"■®  ‘''itoring  r.anada  to  com-  maintenance  of  and  protection  of  the 

many  industries  rather  than  upon  a  ignore  the  appioach  of  a  period  of  ,.3^  despite  a  continuation  o?^  thei  J’®*®  ’mfairly  with  Canadian  goods  investment  in  its  property,  and  rates 
temporary  expansion  in  some  single  uncertainty  in  the  industry.  steady  decline  o  ^  - - - 


Steady  decline  of  the  price  index,  I  under-valuation  for  customs  of  pay  and  working  conditions  being 


Big  Foreign  Inrestmenf. 


1  ^  XI  X  j  according  to  Lj-nn  W.  Meekins.  Ame- ! 

There  is  no  Indication  that  expand-  rican  trade  commissioner  at  Ottawa.'  - 


This  rapid  development  of  the  na-  ing  business  In  Canada  will  be  check-  Tbe  financial  situation  he  describes 
tural  resources  of  the  country  is  at-  ed  by  a  shortage  of  liquid  capital  in  sound  Production  and  shln- 
Iractlng  widespread  investment  in-  the  Immediate  future.  The  latest  ments  in  the  steel  trade  Jontinue 
terest  and  has  resulted  In  the  invest-  government  bank  return.s  indicate  favorable,  with  some  decline  in 


BIG  DETELOPMEXT 


ment  of  about  five  and  one-half  bil- i  that  both  notice  anfl  demanrt  uepos-  prices.  Automobile  production  shows!  Ilaniilfon.— .\nnounccmcnt  of  an  should  be  done  to  accentuate  it.  ..... 

lion  dollars  from  foreign  sources.  Of:  its  are  Increasing,  thus  further  en-  considerable  contraction  as  conipar-  expenditure  of  .$1. 500  000  on  harbor  These  are  the  considerations  which  e'i  and  that,  having  In  view  the  lib-  the  Dominion  Bureau  of  Statistics, 
this  amount,  about  three  billion  has  1  larging  the  liquid  resources  of  the  ed  with  the  early  months  of  1926  but  development  was  made  hv  the  direc-  have  compelled  the  company  to  de-  oral  treatment  heretofore  accorded  was  c.xpcrienced  in  .lanuary,  1927. 

come  from  the  United  Stales  and  two  I  banks.  Notice  deposits  have  reach-  is  greater  than  1925  Building  con-  tors  of  the  Hamilton  Bv-Products  dine  the  granting  at  this  time,  and  the  employees  and  the  company’s  while  the  liabilities  of  the  assignors 

billion  from  Great  Britain.  The  ma-  ed  a  high  record  for  all  time.  fur-  tracts  arc  somewhat  smaller  than  in  <  oke  Oveus,  I.t.l.  The  approval  of  I  under  existing  conditions,  of  any  in-  position  as  above  outlined,  further  also  showed  an  increase.  Coiamer- 

jor  items  of  British  investment  have  rent  loans  show  little  tendency  to  ex-  iri26.  Car  loadings  continue  to  ex-  the  Federal  authorities  has  already  creases  in  rates  of  pay  in  addition  to  wage  increases  are  not  justified  at  clal  failures  numbered  191,  ascom- 

bcen  public  securities,  railway,  mort-  pand,  and  industry  is  evidently  fin-  ceed  those  of  last  year  Altogether  ■  been  obtained  and  with  the  co-oper-  the  very  substantial  increases  al-  tbe  present  time.  pared  with  184  in  the  same  month 

gage,  banking  and  insurance  securi-  ancing  increased  activities  largely  trade  in  the  United  States  remains!  at'on  of  local  officials  the  scheme  ready  conceded  to  the  employees.  - —  of  the  previous  year,  and  as  compar- 

ties,  while  a  large  proportion  of.  by  the  use  of  its  own  resources.  at  a  good  .average  level.  Buying  is|"lll  be  carried  to  a  successful  com-  In  view  of  the  position  held  by  FAILURES  IX  C.VXADA.  ed  with  171  in  December,  1926,  an 

money  from  the  United  States  has  if.  .f.  j/.  expected  to  hold  up  well  during  thelPletion  at  an  early  date.  Consum-  Fanadian  Pacific  Railway  returns  in  -  Increase  being  noted  in  both  cases. 


fair,  it  is  in  the  best  interests,  not 

- -  only  of  the  company  and  of  the 

pviFVT  t'anadian  public  generally,  but  also 

'  of  the  employees  themselves,  that 

IIAHILTOX  flARBOK.  this  condition  should  not  be  con-| 

-  tinned  and  certainly  that  nothing | 

.\nnounccmcnt  of  an  should  be  done  to  accentuate  it.  j 


•prOtl^  folders  I 

i\  - 


that  both  notice  and  demand  depos-  prices.  Automobile  production  shows!  Hamilton. —  Announcement  of  an  should  be  done  to  accentuate 

its  are  increasing,  tbus  further  en-  considerable  contraction  as  compar-’ ^^penditure  of  $1,500,000  on  hairbor  These  are  the  considerations  which  and  that,  havlnsr  In  view  tho  lib-  the  Dominion  Burea.u  of  Statistics, 

larging  the  liquid  resources  of  the  witli  the  earlV  months  of  1926  hut  development  was  made  hv  the  direc-  have  compelled  the  company  to  de-  oral  treatment  heretofore  accorded  was  experienced  in  .lanuary,  1927, 

KnnL-o  Vrtflort  Vi.JTrrt  T'An/'V,-  ,  ..  1 _  ’  '  * .  ...  .  _ - _ _ ...  .J _ thA  AmT.lAVAOO  fin/i  AAmA-iriV-’a  Tt-ViilA  4V,a  1  Io  Kf  I  i  f  Inc.  -vP  ♦V.n  onoln-mAo* 


billion  from  Great  Britain.  The  ma-  i 


jor  items  of  British  investment  have  rent  loans  show  little  tendency  to  ex-  ir)26.  far  loadings  continue  to  ex-  the  Federal  authorities  has  already  creases  in  rates  of  pay  in  addition  to  wage  increases  are  not  justified  at  clal  failures  numbered  191,  ascoro- 
bcen  public  securities,  railway,  mort-  pand,  and  industry  is  evidently  fin-  ceed  those  of  last  year  Altogether  ■  been  obtained  and  with  the  co-oper-  the  very  substantial  increases  al-  tbe  present  time.  pared  with  184  in  the  same  month 

gage,  banking  and  insurance  securi-  ancing  increased  activities  largely  trade  in  the  United  States  remains!  at'on  of  local  officials  the  scheme  ready  conceded  to  the  employees.  - —  of  the  previous  year,  and  as  compar- 

ties,  while  a  large  proportion  of.  by  the  use  of  its  own  resources.  at  a  good  .average  level.  Buying  is|"lll  be  carried  to  a  successful  com-  In  view  of  the  position  held  by  FAILURES  IX  CAXADA.  ed  with  171  in  December,  1926,  an 


money  from  the  United  States  has 
been  invested  jn  piining.  forestry  and 


expected  to  hold  up  well  during  thelP'etion  at  an  early  date.  Consum-  Fanadian  Pacific  Railway  returns  in 


The  sum  of  $26,000,000  is  being  early  spring  without  indication  of  an  I  ®>'s  will  benefit,  inasmuch  as  the  the  financial  world  and  their  effect  A  Few  3Iore  in  January,  1927,  But  The  liabilities  of  the  assignors. 


raauufacturing.  One  result  of  this  I  distributed  to  the  farmers  of  the  expanding  trend, 
conservative  policy  on  the  part  ot|  Prairie  provinces  who  are  members  * 

the  British  investor  has  been  that  |  of  fjjg  Manitoba,  Saskatchewan  and  Recent  statistii 


I  savings  in  present  freight  rates  will  upon  the  general  credit  of  Canada, 

!  lie  pas.sed  along.  Another  feature  the  company  maintains  that  it  is  asj  As  compared  with  .January,  1926,1  with  .$2,921,629  in  December,  1926 
of  importance  is  that  employment  much  in  the  interest  of  employees  as  a  slight  Increase  in.  the  number  of  showed  a  decrease;  when  compared 


Liabilities  Were  Less. 


amounting  to  $2,626,291  as  compared 


the  British  investor  has  neen  Tnai|of  the  Manitoba,  Saskatchewan  and  Recent  statistics,  says  the  Domin- ' importance  is  that  employment  much  in  the  interest  of  employees  as  a  slight  Increase  in.  the  number  of  showed  a  decrease;  when  compared 

he  has  received  a  much  lower  return  .^jbei-ta  wheat  pools.  This  sum  will  ion  Bureau  of  Statistics,  indicate!'"'”*  be  provided  for  many  Hamilton  I  of  the  general  public  that  its  finan- 1  assignments  under  the  Bankruptcy  with  $2,388,737  in  January,  1926,  an 

on  his  investment  than  that  which  y^ry  largely  represent  new  bu>ing  that  business  conditions  in  Janii- !  ™®’’-  cial  position  be  rigorously  safeguard-  and 'Winding  Up  Acts,  as  reported  to  increase  is  noted. 

has  accrued  to  the  inTe.stor  from  the  |  power  in  Western  Canada,  and  should  ^ry  were  even  more  satisfactory  ‘  — 

United  States,  who  has  been  more  di- 1  pg  ^  factor  in  accentuating  the  im-  than  in  the  same  months  of  1926. 1 

rectly  interested  in  primary  produc- '  provement  in  business  already  being  Construction  contracts  were  32  per  , 

lion.  I  generally  experienced.  Not  only  have  cent,  higher  than  in  January,  1926. ;  ^ 

In  1925,  the  products  of  Canadian  |  fpg  Western  farmers  largely  liquidat-  ^Bd  the  largest  for  the  month  since  ’  /  yk  yt 

mines  had  a  value  of  two  hundred  j  gjj  fjjgir  debts  in  recent  years,  but  but  this  result  was  attained  i  /  »  II** 

and  twenty-five  million  dollars;  in  ^  fpgy  iiave  increased  their  profits  bv  Partly  through  the  placing  of  a  $6.- 1  11  ^1 

1926,  the  value  aggregated  two  hun-  more  efficient  methods  and  the  mote  bOO.OOO  contract  for  a  lumfer  mill  in \l  tl  ll  ||  I  I 

dred  and  forty-two  million  dollars,  1  general  practice  of  mixed  farming,  northwestern  Ontario.  Revenue  car- '  11  ll  i|  i|  _  I 

—a  new  record.  Besides  the  impor- 1  tjje  result  that  an  increasingly  loadings  in  the  first  six  weeks  of  /  >\  — Im  II  II  /W  ^1 

t-ant  minerals  mentioned  above,  there  I  large  proportion  of  the  farm  income  1927  were  consistently  higher  than  #  \\  (  ~  N.  V;-  -  - — \\  ll  ll  J  /l  I 

are  also  important  mines  of  zinc,  talc,  i  jg  available  for  new  spending.  This  m  the  same  weeks  of  the  preceding  1  \\  ■  ,  /  \  ^  JV  IV  Jt 

feldspar,  mica  and  graphite.  Perhaps ;  jg  particularly  evidenced  by  an  in-  ^’®^’’-  Industrial  emploj-ment  on  ffJL  4f  IS  i  - 

the  most  important  developments  of  i  creasing  demand  for  automobiles  for  February  1  indicated  a  marked  con-  ■  \ .  .  ", .  .. 

the  past  year  have  been  the  explora- !  spring  delivery,  fidence  in  the  future  by  the  em-  •  ~  ^  «  M 

tion  of  twenty  oil  fields  in  the  West,  ^'’4;  ;{.  ployers  in  most  lines  of  business  en- 1  z=:  fflj  v.  W,.. 

resulting  in  the  location  of  a  number  Business  men  in  Western  Canada  t®rprtse.  The  dollar  volume  of  i  ^  Iffll  a  ^ 

of  large  producing  wells  in  Alberta;  expect  an  unusually  heavy  spring  measured  JR  Hx  1  fl  .  ixif  ‘LLJ  •’ 

the  discovery  of  promising  deposits  i  trade,  emanating  mainly  from  the  bank  debits,  was  much  in  ex-.  ^  LaAl  K  _.W^/  H  ATURE  cfidowed  Alberta  With  broad  agH- 

of  gold  in  the  Red  Lake  area,  and  of  1  niral  sections.  Two  causesexist,  conespondmg  months  in,  iSBBi  AB  ni1etir;Tl  InnH*?  a  wpalfh  of  mineral  resources  and 

gold,  zinc  and  copper  in  the  Roiijm  j  thev  pont  out.  to  justify  this  con-  Preceding  years.  ,  Cultural  lanUS,  a  WCaitll  OI  mineral  resources  dUU 

area.  The  construction  of  a  smelter :  elusion.  One  is  that  the  fanners  - —  |Hru|  QEI  ^  mountain  SCenery. 

year,  tin  and  antimony  are  being  re-  j  wrinter  as  they  never  were  before,  CANADA  PAPER  BUYS  i  m  Man  has  tilled  the  fields,  mined  the  ore,  drilled  oil 

fined  at  Trail.  j  owing  to  the  impassable  roads  due  RPAP  RIVRD  Dill  D  TA  i  Oir  jf  v/tf  wclls  from  which  ncw  Wealth  has  poured  into  the 

I  to  the  hea\T  snowfalls  and  the  ab-  DEnA  AITLA  rULi  l/U.  j  •  |  .^rr  jj  Country,  exploited  the  beautics  of  mountain  peaks, 

(  sence  of  chmooks.  The  other  rea-  _  vJILMf  .  ^  ^ 


rta 


fined  at  Trail. 


List  of  Tenders 


XORTH  YORK  TOWXSHIP. 


son  is  that  the  members  of  the  Exercises  Option  on  Nova  Scotia! 
Wheat  Pool  will  receive  their  sec-  „  i 


OIL 


'  ond  payment  in  Jlarch  and  that  they 
,  are  in  such  sound  financial  condition. 


Mill  —  To  Reopen 
Plant 


McDonagh  Somers  &  company '  this  new  - 

were  the  successful  tenderers  for  an  :  Bioney  can  be  x^ed  for  purchas^  Halifax. — It  is  reported  here  that 
issue  of  $261,267,  Township  of  North  j  "’bereas  for  the  last  seven  or  eight  the  Canada  Paper  Company  has  ex- 
York,  514%,  5  to  25-year  debentures  :  >'®^’’s.  '*be  farmers  have  been  de- 1  ercised  its  option  on  the  mill  and 
at  104.383  or  at  a  cost  to  the  Town-  I  their  revenues  to  wiping  out  |  timber  limits  of  the  Bear  River  Pulp 

ship  of  approximately  5.04%.  Tenders  obligations.  Jbeir  surplus  for  pur-  and  Paper  Company,  and  this  week 

follow: _  ;  chases,  outside  of  pres.sing  necessi- j  closed  a  deal  to  purchase  these  hold- 

McDonagh  Somers  &  Co  104  383  been  considerable.  Now  |  ings,  with  the  intention  of  re-open- 

A  E  Ames  &  Co  "*  104  03  :  position  where  they  ing  the  plant.  Confirmation  of  tho 

c"  H  Burgess  &  ("o . 104 ‘>51  can  buy  for  ordinarj'  purposes.  report,  by  officials  of  the  Bear, 

Wood  Giindv  &  Co  . 10”  80  i  Financial  men  state  that  the  Al-  River  Company,  could  not  he  oh- I 

lirvminir^n  H t i . 10^07  (berta  faniicrs  are  in  better  circum-  tained,  but  representatives  say  that! 

uomnonbe _ . .  I  stances,  so  far  as  money  reserves  the  Canada  Paper  Company  has  had  ' 

CIRIKTOV  ('Or\TT  concerned,  than  he  ever  has  |  aa  option  for  several  months,  dtir- 

'l-he  Bank  of  Toronto  was  the  sue- '  another  good  ;  ing  which  time  a  survey  of  the  tim- 1 

b  Bank  ot  loronto  i  as  ’“osuc  .  .^.jU  tremendous  pur- 1  her  limits  was  made  i 

cessful  tenderer  for  an  issue  of  '  .  ., 

til  17  '■.40  5  Tier  rent  5  10  and  ”0  in  <ba.sing  power.  Last  jear,  Alber-  The  report  of  the  cruisers  is  said 
sialincnt  debentures  of  the  Co^  products  alone  had  value! to  h.avc  accounted  for  much  greater, 

of  SlctoS  SlOM6  Tender^fo?- ’ ‘■b"^"’®''cially  of  $261,000,000.  the  j  «tand  of  timber  than  was  previous-' 

“b  at  tt’O.lb.  lenders  fol-  ,  g.-e^^est  on  record,  and  this  in  spite  I  ly  estimated.  The  pulp  mill,  at  the 

r,r  Tr.rnn(,^  100  tfi  '  «fLerse  ripening  and  harvest- 1  mouth  of  the  Rear  River,  was  erect-  i 

I  I  r  i  V. . ionoo:>|ins  season  which  sent  the  grades  of ,  ed  by  flarke  Bros.,  Ltd.,  being  com- 

I J.  ;  . i  "  beat  away  down.  This  year  there  pieted  in  1919.  it  was  operated  lor 

\n,w7n,.  X  77 . oofio  I"*”  a  larger  acreage  under  cul- I  some  months,  and  in  1921  the  Bear 

*  . on'co  itivation.  both  of  dry  and  irrigated  !  River  Pulp  (  ompany  acquired  the 

Ti  A  lAiv  1  (  o . inn  It  and  spring  mol.stnrc  con d I- 1  property.  Constiuction  bv  them  of 

vs.,  \nn=  00  00  i  tions.  as  assured  by  the  heavy  pre- I  a  five-mile  pipe  line,  to  the  head- 

A.  V..OH  U-ipilation  of  la.st  fall  and  wnitcr. !  quarters  of  the  Bear  River,  over- 

TOH.NSHir  OF  XOKTH  TORE.  I 

'I'ownship  of  Norlli  York  have  sold  ] 
an  issue  of:  ' 


JK  i^ATURE  endowed  Alberta  with  broad  agri- 

— ■ -  jS  cultural  lands,  a  wealth  of  mineral  resources  and 

|S-  -jlS  mountain  scenery. 

Man  has  tilled  the  fields,  mined  the  ore,  drilled  oil 
wells  from  which  new  wealth  has  poured  into  the 
country,  exploited  the  beauties  of  mountain  peaks, 
yawning  passes,  crystal  lakes. 

Today,  the  rapid  development  of  Alberta  furnishes  an  absorbing 
chapter  in  the  history  of  modern  Canada. 


$  9.356.00  .5i/.''c  r,  Instalments 

3:!.96u.O(t  rils'/,  t.'» 

86,230.90  5‘i'F,  20 

.'’,(1.0(1(1.00  riK'r  2.5 

101,720.95  FjVs'c  30  "  j 

$261.267  85  i 

bonds  to  MeDonngh.  Somois  ^  Co.  at! 


.will  be  just  about  ideal.  came  the  diffieulfy  encountered  l>yj 

*  ^  I  Clarke  Bros,  to  get  sufficient  water; 

Canada  has  recently  made  somcj  for  operation.  [ 

further  shipments  of  gold  to  New]  The  Bear  River  Pulp  Company  op-  I 
York,  thus  keeping  the  i'anadian  dol-J  crated  the  plant  from  Deeember. 
lar  at  a  small  discount,  represented  1921,  until  .May,  1925.  since  which 
l(y  the  cost  of  transpoiling  gold,  time  it  lias  been  idle.  The  company 
With  the  reopening  of  lakfi-and  river]  went  into  liquidation  in  1926,  and  , 
navigation  and  the  release  of  grain!  since  .Inly  of  last  year  negotiations  I 
stored  over  the  winter,  a  ntitural,  have  been  in  progress  for  the  sale 
corrective  for  exchange  should  be:  of  the  holdings.  j 

supplied.  - ; 


^Vhen  the  province  was  created  in 
1905,  the  total  area  under  cultivation 
was  little  more  than  '00,000  acres  with 
an  agricultural  production  estimated 
at  $20,000,000.  Last  year  (1926)  more 
than  $206,000,000  of  new  wealth  was 
produced  as  field  crops  from  10,845,280 
acres  under  cultivation.  Yet,  little 
-  more  than  30  per  cent  of  the  land 
capable  of  agricultural  development 
has  been  utili'/ced. 

Not  agriculture  alone,  however,  makes 
Alberta  a  land  of  promise  to  young 
Canadians.  Under  the  fertile  acres  are 
other  sources  of  wealth  and  power  and 
greatness. 

Cool  *  The  potential  wealth  of  the  coal 
deposits  of  Alberta  is  just  beginning  to 
^le  realized.  The  coal  reserve  of  the 
Province  is  estimated  at  1,059  rnillion 
tons  —  sufficient  to  last  the  whole  of 
Canada  for  many  generations.  This 
comprises  14  per  cent  of  the  entire 
world’s  coal  reserves,  72  per  cent  of  the 
British  reserves  and  87  per  cent  of 
Canada’s  reserve.  livery  year  more  and 


more  Alberta  coal  is  exported  from  the 
Province. 

Iron  Ore  *  The  reported  discovery  of 
a  large  body  of  iron  ore  on  the  shores 
of  Lake  Athabaska  brings  to  Alberta’s 
vast  fuel  wealth  increased  significance 
and  importance. 

Petroleum  *  Valuable  petroleum*de- 
posits  exist  in  Alberta  and  one  of  the 
richest  oil  wells  on  the  continent,  yield¬ 
ing  approximately  548  barrels  of  crude 
oil  daily,  was  tapped  recently  in  the  oil 
fields  near  Calgary.  ' 

Extensive*  drilling  operations  presage 
an  era  of  tremendous  industrial  develop- 
ment. 

In  addition  to  tbe  oil,  there  are  many 
reservoirs  of  natural  gas  with  an  annual 
production  now  exceeding  seven  billion 
cubic  feet. 

Timber  '  Government  authorities  say 
that  Alberta  has  an  area  of  more  than 
60,000  square  miles  of  merchantable 
timber.  Several  large  timber  concerns 
are  already  established  in  the  Province. 


bonris  to  McDonKgh.  .Soni''r.s  ^  f  n.  at !  The  official  CKtimatc  of  tho  value; 
104  383.  .\t  this  price  the  money  i.s  of  Fanadian  field  crops  for  1926  is  | 


Canadian  Bond  Sales  ‘ 


costing  tile  'I'oiinship  about  a  5.01 
basis.  J’'oliowjng  i.s  a.  list  of  bids: 

McDonagh,  Soincrs  &.  Fo . 101.3 

F.  H.  Burgos:-  <  o . 104.2 

.\.  1’.  Amos  &  '  o.,  IJd . 104.0 

Wood,  Ftimri.v  &•  <  'n..  Ltd . 102.8 

Dominion  .Securities . I02.O 


•j-t'UF  .  $1,131,000,000,  showing  a  docroaso  of; - -  - ij 

^'<ls:  I  only  about  2'^  on  the  final  value  An  analy.ris  of  Fanadian  bond  salo:^ ' 

104.3831  given  to  the  erop  of  1925.  Thisjup  to  March  5,  1927,  compiled  bv  .A  ! 
104.254  I  value  exceeds  that  of  any  other  cropiR.  Ame.s  &  Fo.,  shows  total  to  dde  ] 
104.03  harvested  in  Canada,  except  last  year  of  $77,292,669  compared  with  $182 -i 
102.80  and  the  period  from  1917  to  1920.:  ii2.246  for  the  .same  period  of  1926 
102.07  when  prices  Atere  inflated  tlirough :  and  $142,460,473  in  1925.  | 

,  war  conditions.  So  far  as  Aolnme|  'I'hesc  are  classified  as  foHow.s:  1 
I  is  concerned  I  'anada  has  been  favor-i (-'overnment  sag  '.on-  Atnnir.ir,:,i 


aminjon  .'iccuruies . I'lg.ir/  wtien  prices  ASere  miiaieq  lOrougn :  and  $142,460,473  in  1925. 

,  . .  7-,7.  I  conditions.  So  far  as  Aolnme|  'i'hesc  are  classified  as  foHow.s: 

Saskatchewan  Cities  .  is  concerned  I'anada  has  been  favor-ifjovernmeat  $36  250  500-  .Municipal 

Asking  For  Tenders’  several  bountiful  erop.s  in  117.023, 369;  Forp’ora’tion’  $24.0i8]80o. 

The  fJiies  of  Regina  and  Saska  !  years,  that  of  19-4  being  thel  of  the  total  there  were  .sold  in  Can¬ 
on  will  be  in  the  mr^ket"^^^  F  •  „  .  I  ada  $35,922,669;  in  the  United  States 

on  wiu  lie  in  uic  niarKei..snon.ij  to  j  j.,g  outlook  for  agriculture  is  «4ia7nnon 

oatlsfaetory.  _with  is  a  comparison  of 


toon  will  be  in  the  market  shortly  to 


Of  the  total  there  were  sold  in  Can¬ 
ada  $35,922,669;  in  the  United  States  I 


dispose  of  two  good  sized  debenture  generally  satisfaetory,  with  prices 
issues.  Regina  is  offering  forsale  nrnfitnhlA  lF>vrl«  mr  the 


issues.  Regina  is  offering  forsale  |  "ontTnuiAg  at  nrofitable  levels  for  tbe;  "‘1  ! 

$227  675  of  debentures  bearin’^  r,r/  ,®! sales  by  months  during  the  past  three 

(,0/n  01  ocoeuuiTes.  ne,irin„  o /f- |  ,,roducts  now  being  marketed.  In  vpars- 

interest  and  maturing  in  Ja  and  30|  j^e  AVest  there  has  been  a  plentiful  1  in2.5  1926  122? 

,  •  ,  .  ,  ,  i  supply  of  moisture  and  in  Ibis  re-]  $  J  $ 

Alternative  bids  are  a.sked  for  on  ;  gg  ^.jtb  regard  to  seed  and,  5? 

the  basis  Of  both  principal  and  m-  ,ghor.  the  prospects  are  as  satisfac-i  n'.^ns'TH  :tl?’'  i'ii 

tereist  payable  in  New  YorkandCan-  i.„  pvnoptpu  at  tsi.  ..pa.i  __  '-JLlll  Tl'  _  ’  ''-.'"O 


t west  payable  in  New  lorkandf  an-  jyj.y  ^g  1,^  expected  at  this  sea- 
ada  at  holder  s  option  or  on  ba.sis  of  |  gQ,j 
both  principal  and  interest  payable  j  '  if.  if.  if. 

in  (  a^da  only.  fenders  will  be ,  The  investment  market  has  devcl- 
rcceived  up  to  11  am.  on  Tuesday,  ppgjj  some  lie.sitancy  after  a  long. 
March  1  j.  A  smkmg  fuiul  aviH  be  strong  upward  movement.  This  is 


Ttls.  142.460,473  182  442,246 
• — To  date. 


1.8.53,1,5s  I 

2.266.471 

3.173,0101 

7,292,669,’ 


The  Northern  Electric  continues  to  contributC'-to 
th  is  growth  by  tlcveloping  and  supplying  much 
of  the  electrical  equipment  which  binds  tlic 
provinces  together  industrially  and  socially. 


AGRICULTURE 
m(l  RANCHING 


oped  some  he-spancy  after  a  long.l  $o0,()00  I  OK  A(«RK  I  Ll  I  RL. 
strong  upward  movement.  This  is]  Quebec.  —  Hon.  J.  K.  Caron,  .Min-| 
not  to  be  taken  as  indicating  a  i-ster  of  Agriculture  of  the  province! 


^  J 


started  to  ensure  the  bonds^  j,g  taken  as  indicating  a  i-ster  of  Agriculture  of  the  province! 

I  ottering  $2o6.a00  of  change  in  conditions,  but  rather  a  of  Quebec,  is  asking  the  l^egislauire 

debentures  a  week  later,  tenders  realization  that  the  ratio  of  improve-:  for  an  annual  grant  of  $50,000  to  tie; 

ing  received  up  to  1-  noon  on  wed-  nient  cannot  be  expected  to  continue!  placed  at  the  dispo.sal  of  his  deparl- 
t f  41  .  I  .j  indefinitely.  There  is  little  indlca-| nieiit  in  order  to  assist  in  tlie  pre- 1 

j *!?■  y’®’’®  bonds  jj^p  jjg  pf  speculative  excesses,!  paring,  classifying  and  sale  of  agri- . 

will  be  5%.  and  they  will  mature  in  1,,,.  oonxo.-vativp  Invaators' cnlfor.nl  nro,1(if  t«  tM  ,.o„«a.  v4.  i 


30  15  and  20  and  30  years^  Alter- .  ghp^.jpg  ^  disposition  I 
native  blda  are  a^lso  asked  for  bonds'  .pfitg  p^  common  stocks  in 
payable  in  Canada  and  New  York  or  preferred  stocks  and  bonds, 
in  Canada  only. 


but  the  more  conservative  investors  cultural  products,  to  conserve  and  ' 
are  showing  a  disposition  to  take] improve  our  present  markets,  and  to  I 
profits  on  common  stocks  in  favor  of  |  find  new  ones  in  this  country,  in  the  I 
preferred  stocks  and  bonds.  United  Kingdom  and  abroad. 


/  nformation 

The  contrihutions  nf  other  provinces 
to  the  wealth,  resources  and  prestige 
ofmiited  Canada  will  appear  in  the 
press  throughout  the  Dominion 
in  subsequent  months. 
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Notthem  Eiectric 

COMPANY  Ll  M  ITED 

Equipment  Jor  the  transmission  of  Sound  and  Povjer 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  11,  1927. 


SALT  EARNINGS 
ARE  AFFECTED  BY 
POWER  SHORTAGE 

Despite  Serious  Interruption  in' 
Power  Supply,  Profits  Held  | 
Steady  in  1926 


Many  Low  Priced  Stocks  ! 
Offer  Good  Opportunitiesl 

Current  Low  Yields  on  Bonds  and  Dividend-Paying  Stocks  Turn¬ 
ing  Attention  to  'Non-Dividend  Payers  With  Good  Future —  j 
Both  Major  Markets  in  Canada  Offer  Several  Promising  Se¬ 
curities  in  This  Class — Good  Prospects  For  Early  Dividends.  ' 


ENGINEERS  NOT  . . 

PYpI'Pl^ri  ADAJJT  n^w  idea,  therefore  seems  to  have  i 
IjAvlIIil/  xlDvU  1  "'"'ked  out  to  solve  a  problem  ' 

whirli  is  not  of  the  same  immediate  ! 
WrpU/  lAIUCMTIAM  concern  in  Canada.  Of  cour.se,  how-; 
INIjfT  111*  IjIiI  lull  ever,  any  .sy.stem  whicli  wilt  increase; 
_ _  llie  efficicnev  of  transmitted  power 

1,  Not  Regarded  as  Revolution-  J' *’"""'’■1 
ary  in  Canadian  Power  !  According  to  W.  S.  Uugg,  vice- ' 
Circles  |  president  of  the  Wc.stinghou.se  Com-  ^ 

puny  in  charge  of  engineering,  .Mr. 

A  DOf  ice  Tr'k  ci  IPPR  pr'»\A/CD  naum’s  invention  covers  the  connec-  j 

APPLIES  TO  SUPER-POWER  of  automatically  1 

^  *  regulated  svnchronoii.s  condensers  at  I 

Probably  a  New  Application  of  substantially  uniformly  spaced 
An  Established  Principle  in  points,  directly  to  the  high  voltage 
n..i.  P.........  transmission  line.  The  practical 

Working  Out  Giant  Power ^ 

Plans  in  States  form  the  long  line  into  a  scries  of 

-  relativel.v  short  lines,  in  each  of 

'I'he  report  of  an  .■\merican  inven-  which  the  factors  that  cause  insta- 


|calicd  super-power  in  the  United  ; 
I. States.  This  plan  is  to  link  various  | 
I  i)ower  Tilants  over  a  large  area.  The  : 


j  Toronto. — About  seventeen  year.s  had  previously  established  finite  a  _  puny  in  cliarge  of  engineeriiif 

Rtf'  PI  ANT  AnniTinN^  ago.  a  man  of  moderate  means  de-  string  of  stores.  I  nder  present  good  Appi  ipe  ’I'ci  CIJPER.POWFR  Baum’s  invention  covers  the  co 

BIG  PLANT  ADDITIONS  manage^  is  regar.i-  APPLIES  TO  SUPER  POWER  „ 

-  .  .  <*n  as  favorable.  I  he  coinmon  stock'  ^  ^  'reRiiIated  synchronou.s  condens 

New  Financing  During  Year  Re*  education  of  his  younK  son  by  pnr-j sells  at  around  Probably  a  New  Application  of  substantinllV  uniformly  .s 

fleeted  in  Balance  Sheet —  c'lasing  from  time  to  time  as  he  was  u„snios  Imperlnl  Mills-  This  com-  An  Elstablished  Principle  in  points,  directly  to  the  high  vi 

10.76  Per  Cent.  Earned  on  !  P«n.v.  which  manufactures  heavy,  Working  Out  Giant  Power  7’'®.  f'*'! 

C4^i  dend-paying  stocks,  which  he  re- 1  grades  of  cotton  duck,  enjoved  a  pro- j  1  effect  of  such  a  pioccdui e  is  to  1 

Capital  Stock  investments  |  Mx  month.s  period  under  new  |  •"  States  fonn_  the  long  hne_  jnto  a  sen 

-  „  management,  having  earned  -  relatively  short  Iine.s,  in  e.u 

Little  change  in  earnings  or  net  a‘io.,etnei  \ieic  noi  i.iige.  nut  nc  share  on  the  common  stock.  '* rcuoit  of  an  .•\meiican  inven-  wli|ch  the  factors  that  cause 

working  capital  as  compared  with  calculated  that  by  the  time  the  -phe  period  covered  was  the  lean  six  tlon  wliich  will  reduce  the  cost  of  bility  can  he  readily  controlled 


Is  Not  Regarded  as  Revolution¬ 
ary  in  Canadian  Power  ! 
Circles  | 

APPLIES  TO  SUPER-POWER 


pany  consummated  during  the  year,  proximately  $4,000  per  annum.  148,000.  One  imporf.ant  market  for 

both  funded  debt  and  capital  stock  While  the  above  story  is  given  as  company's  products  is  pulp  and 
having  beta  increased.  a  matter  of  historv,  it  serves  as  an  |  companie.s.  which  require  fair- 

Operating  profits  are  shown  down  illustration  of  the  pos.sibilities  of  •J’  constant  supplies  of  heavy  duck 
slightly  at  .$342,905  from  .$346,411,  buying  even  in  a  small  xvay  as  sav-  conveyor  belts.  The  company  also 
and,  after  deduction  of  .$75,607  for  ings  permit  stocks  of  sound  com-  supplies  equipment  for  reapers, 
bond  interest;  $1,105  for  patent  panics,  which  have  definitely  good  fonts,  etc.  The  stock  is  selling  at 
rights;  $92,022  for  depreciation:  and  prospects,  but  which  are  .selling 

$12,711  for  tax  reserve,  net  profits,  at  relatively  low  levels,  because  divi-  fiooilrptir  'I'ire  and  Rubber  I  uni- 


tlie  invention  has  been  patented  by; 
I’rank  H.  Baum,  of  Stin  I'raneiseo. 


condenser  located  at  each  of  .siicli 


Swiss 

Industrial  Fair 
Basle 

April  2nd  to  April  1 2th, ' 

1927 

Cards  for  the  hair,  entitling  visitors  to  reduc¬ 
tions  in  railway  fares  and  to  other  privileges,  as 
well  as  prospectus,  may  be  obtained  at  the  Con¬ 
sulate-General  of  Switzerland  in  Montreal  and 
at  the  Swiss  Consulates  in  Toronto,  Winnii)Cg 
and  \  ancouver. 


who  is  connected  with  the  Westing-  si'b^tanUally  constant  polcn- 

bouse  Klectrie  &  Manufacturing  t  o.  1 7'  maintained  throughout  the  ' 
engineers  of  Canadian  power  com-  '^"^th  of  the  line  and  power  ma.v  ^ 
panics  are  particularly  inlcrc.slcd  in  7  supplied  or  received  at  any  of 
the  efficient  transmission  of  power  points,  while  requiring  only, 

over  long  distances.  One  of  the  hn-  mmimum  of  additional  generating  , 

I.ortaiit  undertakings  now  being  com-  rf'strihnling  apparatus.  | 

plei.ed  is  a  transmission  line  from 


tieViL  ^  ^  788  levels,  because  divi-  Goodyear  Tire  and  Rubber  Com-  piei.ed  is  a  transmission  line  from 

$161,460,  compared  with  $164  788.  dend  return*  may  still  be  compara-  pH„y._  The  amount  earned  on  the  i.jike  .St  lohn  to  Quebec  while  a  TAAn  PDArDFCC  DV 
Dividends  were  $8,400  higher  at  $104,-  lively  remote.  For  various  reasons,  common  stock  of  this  company  In  proicct  involving  a  much  longer  fine  bUUl/  rKUuKtOO  DI 
400  while  there  was  a  deduction  of  j  hivcstors  have  been  showing  a  ten-  ip25-26  was  crjiial  to  more  than  $21  is  m  deliver  power  from  the  new  Ga-  CT  I  AMEC  Dill 


Op.  profit  . 

.*342.905 

$346,411 

.$302,981 

Rond  int . 

76,607 

74  516 

Patant  I  ts. 

.  1 , 1 05 

2,300 

2,300 

Drpre*-.  .  . 

.  92.022 

91.826 

S3.:{76 

Tax  res.  .  . 

.  12,711 

20,111 

15,835 

Vet  profit 

.  161,460 

164.78S 

1 2*1  957 

nivda.  .  .  . 

.  Joi.ton 

96.000 

96,000 

•Interest  . 

2.946 

Surplus  .  . 

.  54.114 

68.788 

30,957 

Prev.  Eui'p. 

3a;t.64; 

314.859 

283.9021 

Total .  . 

.*437.761 

$383,647 

$314,859 

Bond-  diset. 

121,298 

. 

P.  e-  t-.  bal. 

*305.46:; 

*383,647 

$314,859 

manding  market  both  in  this  cotin- 


Mr.  Baum’s  system,  are  in- 


until  such  time  as 


‘  is  not  listed,  but  probably  will  be  oiethod  of  applying  a  recognized!  Kxcclicnt  progress  is  being  niadf 

u-.,.- 1  long.  The  stock  is  selling ,  pi-inciplc  in  stabilizing  the  flow  of*  with  the  renting  of  the  space  in  St 

■■  "  'elections  '  oM  around  91.  current.  The  new  application  seems  ;  .lames  Building,  the  tliree-store.v 

«T  haf  mL-he  Canadian  Rakerios.  |,td.  -  -  This  !  <o  he  in  reference  to  the  plan  for  so- j  commercial  structure  .  rcctcri  ii 


expected  to  do  well  over  a  reason- 


Canadian  Rakerios,  Ltd.  --  Th 

compan.v  which  is  a  merger  of 


distributing  apparatus.  Churcli  I  recalled  that  an  issue  of 

'  ''ml  which  wa.s  completed  early  this  a  oonus  of  common,  of 

finn  PDfir'DFQ^  PV  Vi  n-  alhenne  Street  Uealty  <  or- 

IfUP  rAvUIiIiOu  DI  ‘  •  poratioii,  secured  on  the  St.  .lames 

CT  I  AMEC  DIIIiniAir'  rented  out  Building.was  marketed  lasj  Septem- 

ijI.  JAITILJ  OUILUinil]  <1'^  twelve  available  on  the  ),(.,•  i,y  .Johnston  and  Ward. 

ground  floor  and  practically  all  of  _ _ _ 

Cl  c  D  r-  t  llif  lap  floor.  It  is  expected  that  - « 

Floor  Space  Almost  75  Per  Cent.  paiance  of  the  space  will  he  . 

Rented — Bond  Interest  taken  up  lictweeu  now  and  .May  1.  T  C  T  T 

Assured  'The  Financiai  Times  is  informed  A  Xt  111 

-  revenue  from  leases  already  signed  jjri  •  I  jjr. 

Kxcclicnt  progress  is  being  made  will  pay  all  operating  expenses,  in  (jiltf  JftttSnrtdl 

th  the  renting  of  the  spare  in  St.  eluding  taxes.  leasehold,  lental,  CANADA  '  Toranto 

mes  Building,  the  tliree-store.v  bond  interest  and  sinking  fund  willi  ^  ^ 

nimercial  stni-ctiire  creeteri  in  i  a  <'onifort;ib1e  mai.gin  to  sjiare.  It 


I  Saw  It  In 
®hf  IFinannal  Si'mrs 


ling,  the 
St  ni-ctiire 


tliree-store.’ 
creeteri  it 


,-;^!ablc  period.  The  quc.stion  of  divi-  P''Piher  of  bakeries  in  western  <  an- ! 
53[9b2 1  dends  at  some  future  dale  is  not  the  p'I'*-  earned  after  liberal  write-offs, 

-  only  attractive  aspect  of  such  in-  *l'6^  on  Us  Class  “A”  coinmon  stock 

14.859  vestments.  A.s  business  and  pro-  ^  J'®**''  August  31st,  1926.  { 


I  duct.  .  .  :  fits  of  these  companies  expand,  the  Current  assets  at  that  time  were 

:  I.,  bal  *305.46:;  .*383,647  *314.859 '  market  price  of  the  stock  should  ap-  *529,4^8,  again.st  current  liabilities 
,  ,  ...  I  preciate.  The  shares  of  one  of  these  $174,659.  Under  excellent  man-, 

*80^  44r  '  non-dividend  payers,  .selling,  .sav,  at  the  future  of  the  company  i 

Current  assets  are  up  at  ?80-,446,  |  4^ _ n  is  retarded  as  favorable.  Tn  manv 


I  30  to-day  may  be  counted  on.  to  sell  r*^  regarded  as  favorable 


lncil^L""T  *7g7‘isT  60  by  the  time  dividend  action  is  be  regarded  as  .n 

increase  at  $-87,189  leaving  net  t^ken  Bv  this  means  the  vfeld  t'otinterpart  of  Canada  Bread  Co..  In ; 

rar?ri°witbT4^\f6  in  th^^  actual  dividend  stages.  The  common  stock 

pared  with  $.>0-,446  on  the  preceding  jf  investor  gradually  ac-  is  selling  at  around  28.  , 

balance  sheet.  Net  working  capital  q„ires  small  holdings  in  a  diversity  Asbesto.s  Corporation,  Ltd.  —  The' 
tigures  for^e  past  3  jears  compare  sinp]^_  he  jj^nefits  as  a  result  of  first  financial  statement  since  the  j 
as  follows:  law  of  averages.  Thus,  by  his  big  merger  showed  earnings  on  the  j 

Cur.  a.ieets  *802*446  *723*034  *697.579  initiative,  he  secures  the  bene-  no  par  common  stock  equal  to $1.02' 

Cur!  liab?..  2S7!i89  229,608  isolsoi  fits  that  would  accruc  from  an  in-  a  share  for  the  Jl-month  period  up 
-. - meat  trust.  to  December  31.  1926.  When  It  Is  : 

$515,257  *502,446  *316.778  ^  study  Of  the  Canadian  share  list  taken  into  consideration  that  this  re- , 

Tn  the  balance  "sheet  tlie  principal  indicates  that  there  are  a  number  of  suit  was  achieved  during  an  organ- j 
changes  among  the  assets  are  prop-  stocks  that  appear  to  be  interesting  ization  period  when  the  full  ben-e- 
erty  account,  up  at  $2,596,930  from  i'*'oni  |Iiis  viewpoint.  The  selection  fits  from  the  consolidation  were  not' 
$1  662  846;  goodwill  down  at  $75,892  oi  half  a  dozen  stocks  could  be  made  derived  and  more  or  less  serimis  ; 
frOTi*^.$224'98^2’  and  cash  up  at  $36^  f™™  these,  that  appear  pretty  defin-  problems  both  in  operating  and  mar-  j 
"16  from  $‘’85'86'’  Inventories  show  assure  dividends  in  a  rea-  keting  ends  of  ths  business  had  tobej 

little  chang'e  at  $207,009  and  receiva-  sonablc  time,  and  for  this  rea.son  faced  and  overcome,  the  future  for ! 
hirB  at  fvjfiioo  Amnn-r  the  linhin  Posscss  important  speculative  pos-  the  .junior  security  appears  bright, 
tie.s  capiuT.;t^ck  is  up  at  $1,500,000  ^  e.specially  in  view  of  the  | 

f-er..  tionnnnn.  fitna»n  .leht  ne  of  the  stocks,  dividend  action  is  re-  healthy  balance  sheet  position  of  the  ! 
$  "ooSJo^Ji^Ji^goroOO  pax^^^^  gardedasnear.  while  in  other  ca.ses  company.  An  improved  demand  is  j 

of’  tioR  ae-  frnni  ti’58  Invcstor  might  havc  to  wait  a  forthcoming  during  the  current  year : 

n  Hnw'n  a  t"s‘'  rf?"  Perhaps  longer.  -the  European  situation  especially  * 

r^-t-  rru.  being  much  morc  favorablc  and  lu- 1 


Balance  sheet  figures  for  the  past 
2  years  compare  as  follows: — 

ARBeta. 

1926  1925 


Properties..  «■ 

,$2,596,930 

$1,662,846 

InvestB. ..  .  w 

„  66,400 

66,400 

'"roodwill .  .  . . 

.  75,892 

224  982 

Sink.  Fund... 

... 

3.078 

Otsh . 

.  .166..;i6 

285,862 

.Vce.  I'ei'.  . 

,  229. J22 

249.:ilS 

lnventorie,e .  .  , 

207.000 

187.875 

Pef.  chai  ge.s  . . 

50.983 

48.894; 

Total,.  .. 

.  ,$.3,592,652 

$2,729,255  j 

I.iabilltlen. 

1 

Cap.  stock..  . 

.*1,500,000 

$1  2on..aoo! 

Bonds . 

..  1,500.000 

’925.0001 

A  CO.  pity . 

.  .  196,625 

158.5261 

Bond  interest  ,- 

.  45,000 

18.3181 

TSx  res. . .  ...  , 

.  15.522 

19.6821 

nix’ds .  ..  M 

.  30.042 

21.0«2i 

.‘Surplus  M 

•  305. 46J' 

0  ^  ,  t>  1  1  j 

Total.  .  .... 

.  .*3,592.652 

$2,729.2551 

Albcita  Pacific  Crain.— This  com¬ 
pany  with  a  string  of  country  eleva¬ 
tors  in  western  Canada  and  terminal 
elevators  (one  at  Vancouver)  with 
total  capacity  of  11. .500.000  bushels, 
and  a  strong  invc.stment  interest  in 


auguration  of  dl'vidends  on  the  com-  j 
mon  “stock  some  time  next  yoa.r  | 
seems  a  possibility.  The  common  i 
stock  is  selling  around  31  at  cur- 1 
rent  levela.  ^ 

Canada  Steam  ships.— The  capital  i 


der  ne'w  control. 


doing  well  un- 
Nct  profits  ap- 


siire  early  results  from  the  c,lpa,u- : 
ing  up  of  the  balance  sheet.  De.spitp , 


the  president.  Sir  Thomas  Tail,  says  selling  at  26-27.  Because  of  the  large  disbursements  on  the  .iiinlor  sccu- 
in  part: —  'crops  in  1926  and  the  late  harvest,  longer  than  would  otherwise  be 

Power  Shortage.  j  the  company  should  enjoy  another  case,  but  with  the  general  im- 

"The  discount  on  the  New  Bond  I  prosperous  year,  provement  in  hiisines.s  and  .indus- 

Tssue,  and  the  balance  of  the  discount  iinrpMeiin  Tn«t  vear  Hai  npirtm  ''1  ' 

Harceloiia.— I.rfi.st  >eai  B.ai  celona  the  practical  domination  b.x' the  com- 


on  the  Old  Bond  Tssiies  ainnimfinc  L,  .>Prti  d.ii  Leiuiia,  jne  practical  domination  by  the  com- 

on  the  Old  Bond  issues,  amounting  dividends  panv  of  lake  and  river  transnorta- 

in  all  to  $132,298  have  been  charged  —  it«  imn  eiimiii  ,tive  nveforred  ‘  .v  .  I, ‘*1*  V, 
<.ff  Surpto  Account  n„kin,  t1,nt|Sck.  irrpS  aflS'pacInTE  »  Spilt-  rtl'SoSnl  a"'!.,," 
fh^x^P^r  Via- Surplus  for ,  preferred  it  had  a  .small  surplus  p„ii  investment  Uanada  Steamships 
wa'i’  Itenpaaci  cooinion  stock.  .Monthly  common  appears  to  hold  out  as  good 

Theie  was  expended  during  the:  records  shows  a  substantial  in-  nrosnects  as  almost  anv  other  com- 


ineie  was  expenaea  aurmg  tne:  records  shows  a  substantial  in-  prospects  as  almost  anv  other  com-! 
.vcai,  less  amounts  gotten  off.  the  crease  in  net  earnings  in  1926  of  2.-  mon  stock  on  the  Uanadian  seem  itv, 
sum  of  $8.>5.-loa  on  addiUons  and  ini-|n28,000  pesetas,  and  it  i.s  believed  markets  to-dav.  and.  at  current  price  I 

provements  to  Buildings,  plant  and  that  when, the  annual  statement  ap-  of  39  to  40  offers  outstanding  nrom- 
Kqulpmcnt  and  $42  500  for  additional  pears  it  will  show  a  fair  amount  l.se  for  enhancement  over  a  perLi  of : 
land  acquired  at  Sandwich,  a  total  earned  on  the  common  stock,  after  years. 

of  $877,955.  The  benefits  to  be  de-  paying  7^-7:  preferred  dividends.  ‘  S4  I  awreiice  and  Si  Mmirici.  V'll. 

a"nd  f f,”!  Ic.T.--Tlie  common  .s’tocks  o  these 

appreciably  affect  the  production  and  sets  of  Its  big  rlx'al  in  Spain,  the  i. ; 

earnings  of  the  j-ear  1926  for  the  rea-  Energia  Electrica  de  Cataluna,  the  ^  jhe  Montreal Curb  at' 

son  that  the  principal  additions  and  latter  organization  has  been  ab-  Ccsent  biiCit  is  expected  tint  both 

improvements  were  completed  only  sorbed  gradually  into  the  Barcelona  -  ’  ...  up'  .jiL  for  listiin  on 

just  before  the  end  of  the  year  or  system,  involving  important  savings  the  ma  or  market  d^ 

early  in  1927.  It  is  anticipated  that  m  ox'erhead.  Couditions  m  Spam  current  levels  mi  fm-  the! 

nearly  the  full  benefit  from  them  will  have  Improved  since  the  end  of  the  | 

be  reflected  in  the  financial  results  Moroccan  war  and  the  currency  of  securities  offer  unlimited  1 

of  the  current  year.  the  counti.x  has  shoxvn  a  ^  *  J  ®  promise  to  the  patient  inxestor  In! 

“An  interruption  of  nearly  one  half  tendency  to  improxe.  So  f®'  SP®  "  view  of  the  standing  of  the  two  com  I 
of  the  supply  of  electric  current  from  has  been  well  governed  i  ndei  the  po.ssibilitics  ahead  of . 

the  Ontario  Hydro  Electric  Uonimi.s-  dictatorship.  The  par  xahie  of  the  newsprint  producers  with-' 

slon.  extending  over  a  considerable  common  stock  Is  aO.  and  the  cm  lent  ^jpcnde  St  Lawrence 

period,  seriously  .Mfected  the  produc-  price  around  40.  Pj,pp,.  produces  one  of  the  highest  i 

tfon  and  financial  results  for  the  Arnold  Bros.  —  U'lider  nexv  con-  grades  of  newsprint  on  the  eonti-  | 
year.  The  proxision  of  the  two  new  -jrol,  Arnold  Bros.,  Ltd.,  has  develop-  nent  and  thus  has  an  assured  dc- j 
700  H.P.  Boilers  and  of  the  turbo-  3,,  important  way.  Not  only  mand  for  its  output  in  normal  cir- i 

generator  referred  to  in  our  hast  Re-  imve  the  stores  in  the  company’s  cumstances.  For  the  year  ended  1 
port  and  the  installation  of  a  second  chain  iiicrea.sed  in  number,  xx’itli  re-  .lunc  30,  1926.  the  company  showed' 
turbo-generator  since  authorized  and  .sultant  increase  in  sales,  but  the  earnings  of  $4.72  a  share  on  the  jiin  : 
other  measures  which  are  being  proposed  purchase  of  the  A.  Martin  for  security  as  compared  xvith  $;l  78  I 
taken  should  prevent  a  recurrence,  chain  will  add  some  63  stores  to  its  1  for  the  1924-1925  fiscal  period)  Tlie  < 

“There  was  a  satisfactory  increase  string.  Tlie  importan-ce  o^f  this  new  j  cajxacity  of  the  niflls  was  doulilcd  in  , 
over  the  previous  year  in  the  value  devoTopnient  will  he  recognized  December  of  last  year  and  opera- j 
of  salt  shipments.  That  the  out-  --w-hen  it  is  pointed  out  that  Arnold  [toins  of  the  company  for  the  second 
standing  position  of  Windsor  Salt  Is  Bros,  has  a  large  meat  packing  es-jhalf  of  the  current  fiscal  year  xxill  1 
being  maintained  is  evidenced  by  the  ;  fablishinent.  The  acquisition  of  the  benefit  from  the  additional  produc-' 
continued  appreciation  by  the  public  ,  A.  .Martin  Interests  will  apparently  j  lion.  Di.shurscments  on  this  stock  j 
of  the  high  standard  of  the  Com- i  assure  the  company  capacity  oper-  seem  to  be  an  eai  ly  possihilitx  now 


pany’s  product”. 


lations  of  this  plant. 


BECOME  A  REGULAR  READER 

It  r«Rt«  nnl.r  three  dollnrs  a  rear  far  rraalar  weekly  drllvcrjr  ta 
a  Canadian  addreRR. 

TIIR  riN'AA'ClAI.  rnil!:!l  rL'BL.I5III.\G  CO.,  I.I.’UlTlitll, 

Maalreal. 

EBelnRed  find  .  for  $ . 

far  which  scad  The  Flnnnelnl  Tlntea  far . months  fa 


ifBSCniPTIONS:  In  Cnnndn.  gU.OO  n  yenri  gi.rs  far  «l»  months.  In 
Great  Britnin.  |gs  n  .xrnri  7s  for  six  months.  In  Cnifed  Slates 
•3.50  a  j-enri  $8.00  for  six  months. 

Make  all  t'hr«iurs,  Urnris  and  RIonrr  ttrders  piifnbla  to  the 
Companr* 


.-\rnold  Bros.  |  that  the  full  measure  of  cx|innsiou  , 
_______  I  has  been  achieved.  I 

— — — — —  I  St.  .Maurice  Valley  Paper  is  one  of; 

,  the  Holt  group  of  companies  iind  | 

1  was  formed  at  the  end  of  1923  by  the  I 

'*^*"*^  'acquisition  of  St.  Maurice  Paper  Uo,  I 

lelivcry  la  j  and  control,  through  rommoii  stock  I 

oxvnership.  of  Belgo-l’anadian  Paper  1 
|(’o..  both  of  which  xvere  old  os1ab-[ 
j  lished  newsprint  producer.s.  Indi- 
j  cations  are  that  the  dividends  on 

.  I  both  classes  of  preferred  stock  xx-ill 

months  fa  I  I’®  shown  earned  for  the  current 

iyear,  xvith  a  comfortable  margin 

.  i  for  the  common,  of  xvhich  there  are 

1 1.50,00(1  shares  outstanding.  The  cor-  / 

.  j  poration  has  a  comparatively  lo'w 

I  capitalization  in  relation  to  its  pro- 
•ntiis.  in  |ducllon:  shows  a  healthy  balance 

fed  Slates  i  sheet:  and  the  junior  security  offers 

la  to  th  '  assurance  of  substantial  enhancc- 

*  "  *  menf  in  x-alue  over  a  joeriod  of 

years. 


aAtnjs»*nARtE$ 


suotwnYi 


|Ht  ciliiB  aymam 

■BODOM  niB  ulfiOVIll^ 


DiBteBB  ffwBBRBRi  Co^  flnAtl, 

ocracfora 

DmadaR  ft  naacBe,  UnM 

T-indMT 

TIrr  RJtoUa  Ok,  limhcd, 

BcOevilla 

a  J.  GdIm  Ok,  linritml, 

Woodstock 

Tha  Chaa.  AsMifai  0>.,  Tiaitcd, 

Chatham 

A  Bristol  ft  Owiimuy  Picton 
Tha  Robt.  Wrii^  Co.,  limited, 

Brockxrilla 

H.  H.  Engel  K  Ok,  Limited, 

Hanoxrer 

Bryans  Umked  Sault  Ste.  Marie 
The  Robiinn  Co.,  limited 

Nepenca 

OgiMe-Lochead,  limked 

Brantford 

A.  A.  Foaenirr  limited  Ottawe 
Beenish  ft  South,  Limited 

North  Bey 

Huntington’s  limited  Midland 
The  Ci'ismwen  Ok,  Limited 

Psfhosougfa 
Bremiah  ft  Adams  Huntsville 
McLeren  ft  Co.,  Liwilled, 

St.  r ithstines 
L.  L..  Matthesrs  ft  Ok, 

Pott  Attfaor 

Lrtondre  Limiied 

Montreal,  Qae, 
Stafford  Limited  Sudbury 

Fenton  ft  Snitfa  Pembroke 

F.  Pratt,  Limited  Hemihoti 


Introducing  Canada’s 
Greatest  Chain  Store  System 

Forty  or  fifty  year*  itgo  a  frfp  tn  town  tos  an  emit  in  Ac  Nfe  of  Ac 
rural  dxveller,  frequently  occasionfng  Ac  low  of  a  dsy'a  Ane,  often  aooonv 
panied  by  hardships  of  weaAer  and  transpcrtalkn.  Yet,  even  in  gtandfaAer'a 
day,  Ae  department  or  general  store  fcormed  aot  mexx^  Ae  shopping,  but 
also  Ac  social  centre  of  rural  life,  and  it  was  then  AaC  Ac  foundations  ■were 
kid  for  many  a  successful  business. 

Since  Aose  days,  in  spite  of  Ae  teen  price  asgtanents  advanced  by  Ae  mail' 
order  houses,  Ae  local  department  store  has  oondrtoed  to  find  favor  xwiA  Ae 
commomity  which  it  has  served  .so  faiAfuDy,  and  ccntniued  tn  enjoy  Ae 
confidence  of  the  buxanc  public. 

****** 

Now  a  nexv  and  ex-en  brighter  day  is  dawning  for  Aese  stores.  TogeAcr, 
the  leading  department  stores  of  many  important  dtieM  in  Eastern  Canada, 
as  shown  on  the  map,  arc  combining  Ae  better  to  serve  Aeir  communi' 
ties,  in  an  extensixe  coopcraivc  movement  which  will  enable  the  local 
department  store  to  compete  successfully  with  Ae  mail'order  concern,  and  tn 
gix-e  the  niral  and  small  cit^-  dweller  the  same  adxrantagcs  of  penooaJ  selectioo 
and  low  price  as  are  enjoyed  by  the  buyers  in  Ac  largest  dty  stores.  This 
great  con.solidation  is  known  a.s  the  Canadian  Department  Stores,  Limited. 
****** 

TTie  ax’crage  age  of  these  .stores  is  in  excess  of  forty  years,  and  some  of  Aem 
were  serv’ing  the  populace  long  before  the  days  of  Confederation  or  before 
the  country  wa.s  united  by  the  telephone  and  railroads.  Tlvroaghout  Aese 
years  all  the  .sttxre.s  under  indixridual  management  have  been  consixtently  pro¬ 
fitable  and  succci^sfu!.  Former  owners  uqll  continue  as  managers,  and  have 
invested  to  an  average  extent  of  over  $100,000  or  a  total  of  more  Aan  two 
and  a  half  million  in  Ae  project. 

******  ■' 

The  remarkable  finandal  success  of  chain  stores  recently  estabiiahed  in 
Canada  and  the  I  ’nited  States  speaks  volumes  for  the  future  posetbjHtks  of 
Ae  Canadian  Department  Stores,  Limited  Sales  for  Ae  12  leading  chain 
stores  m  the  States  last  year  totalled  more  than  $660,000,000  —  a  l^in  of 
$80,000,000  over 

****** 

Through  centralized  bu-j'ing,  Canadian  Department  Stores,  Limited  vriD  have 
direct  access  to  world  markets  and  xwill  be  able  to  undersell  and  outsdl  com¬ 
petitors.  Cash  transactions  vrill  be  encouraged  and  bad  dAts  eliminated. 

New  branches  xvill  later  be  opened  in  Ontario  and  oAer  parts  of  Ae 
Dominion.  Whth  the  modem  ease  of  transportatton,  present  goM  roada,  and 
with  the  substantial  adx-antages  and  economies  of  targe  'volume  purchufng 
and  strong  management,  Aese  stores  are  bound  to  merit  and  receiva  an 
increasing  share  of  patronage  and  prosperity. 


)y«  are  offering  First  and  Refundkif  ifortgage  Iiteomt  Gatd  BomA  A 
Canadian  Department  Stores,  limited,  at  100,  to  field  7%. 

There  will  be  delivered  with  each  tIfiOO  bond  of  this  terim  fS4J90j000)  ffve  ala 
iu>  par  oommoM  stoch  of  the  compamp. 

For  detailed  information  of  this  matt  attnetioe  iimmtmeiU  mmmmmkate  m 


Municipal  Bankers 

Bomd  and  Salee  Corporation  Limited 

Toronto 

Moatrotl  •  Ottawa  a  London 


Ha  B*  Robinson  &  Co* 


Toraoto  and 
Mootreal 
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terest  to  hear  them,  from  the  lips  of  those  who  pro¬ 
pose  to  do  away  with  the  appeal  to  the  Privy  Council.  . 


Who  Will  Pay  “The  Shot”  if  Railway  Rates 

are  Reduced 


rnhlishril  Frory  Friday  at  n3.i  (  rale  st^t  West,  j  Reciprocity  in  Goal  *  div/  J\CULLIL/CLI 

iMontreal  by  The  3foiitrcal  Financial  Times  rnblishingr  ^ 

CompanT,  Limited.  *p  HE  proposal  that  the  appointments  of  Mr.  Massey  - - 

........  1  .r„zriT„trsr«:rro"r. t”"”:  i  t' 

..  .»  opp,n„«.  WOPP  o„.  .IJ',:!  Wcl! 

J.  W.  TTSOX . II.P.BI1.,  EdltoP  Phprpby  raMdlan  ppal  mlnpd  Ip  Ho  M.rltlmfp  *in  ^,..,1,  ,»PratP,l  bv  tpe  Ottawp. 

RFRVAnn  1.  eAwnn-rrr  i^ncr  .  .  Editor  find  a  natural  market  In  the  New  England  States  and  „  ,  „ 

SraSraimoUPRICEl  I.  c„.d,.  SS.OO  .  p..n  ll.JS  Wefrp  stale..  Phup  Ap..rlp.p|?i  '-  pV‘ ,Tp'7''“.:': 


It.  EM.MIT  CO-X 
llATID  BLRXSIPE 


.  .  rresident  j 

General  Manatjer' 


(  Canada  a  population  of  some  By  liAWREXCE  C.  TOMBS,  M..\. 
nine  million  Is,  served  with  a  to-  i„  Address  to  The  IVofesslonal  In- 
of  40.352  miles  of  single  track.  ‘  stitiite  of  the  (’ItH  Serrice, 
eflv  ownoH  nnil  riinpratPfl  hv  the  I  Ottawa. 


rice  at  rea.son.able  rate.s  which  shall 
be  competitive  with  those  of  other 
rountries.  .also  tiie  maintenance  of 
Ihe  rail  and  waterways  In  an  effl- 
rient  condition  so  that  they  may  I 


tury."  every  conceivable  transpor-  Perform  this  service  satl^sfactorlb. 
iPnfAmrUo  uaa  omiv,rL-..H  im-  Great  oaro  oiigUt  to  bc  observed  at 


. _ ,  - V  ■ i’  7  Jm  I'”" . . . —  - -  -  :a-ge.  10.908  miles;  Saskatchewan  on  with  no  thought  of  the  morrow,  i  -  -  • 

for  . six  months.  In  Great  Britain  12. .  a  >ca  ,  .  I  ,  ^.g  miles,  fol-  some  of  them  being  vastly  ahead  of  endanger  prnatolj-ownel 


the  same  time  to  do  nothing  which 


00  forsiT^onth,*^  Lnltcd  States,  $3.5  y  Quebec,  finds  favor  with  the  Manitoba  Free  Press. :  ’owed  by  Alberta  with  4.065.  Quebec  their  time  and  in  many  cases  of  ‘  i,^^o*\h^rVoimtrv 

$-.00  for  six  months.  '*  vvmninor  nanar  nnints  o„t  that  It  would  alve '  <•7!’:.  Manitoba  with  4.510  and  doubtful  value.  Some  500  miles  of  of  caplUl  Into  this  connlr> 

ADVERTISIXG  Rate  Cards  on  application  at  all  our  of-  .  .  ■  j  u  i  -•♦h  i  British  Columbta  with  4.117.  these  railways  have  been  torn  up  asj  There  are  also  such  vastly  ir"P  ‘ 

ficcs  or  from  any  responsible  Advertising  Agency,  manufacturers  of  Central  t  anada  cheaper  coal  with]  railways  have  received  a  result  O'f  the  amalgamation  and  ““f  factors  ns  winter.  ^^Parse  P”*’,.’ 

1  r  innnvcu  ..  .....  p-  j  lesser  production  cost,  while,  theoretically,  at  least,  it  very  generous  treatment,  the  total  co-ordination  of  the  Canadian  .N'a-  >alion.  the  trcmcnaous  nisiance.  . 

LE  ADDRESS:  Plntimes  ;  W,  U.  Code.  would  give  the  Maritime  coal  miners  a  much  larger  i  ra.sh  .subsidies  from  the  Dominion  tional  Railways. 

.  «...  -  .  *11  ^  _ A  _ ji _ A..  Ai-^  _  _ _  tra.tfin  and  the  disaavantag^os,  as 


of  transportation  companies,  or  thoi 
of  flow  of  capital  Into  this  country.  | 
-q  There  are  also  such  vastly  impor-  | 
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Who  Will  Pay  For  Labrador 

SO.ME  of  the  complications  which  result  from  a 
divided  sovereignty  like  that  which  exists  in  Canada 
and  its  Provinces,  or  the  United  States  and  its  States, 
become  embarrassingly  evident  at  times  when  the  ac- ; 
quisition  of  territory  by  purchase  is  under  considers- : 
tion. 


HEAD  OFFICE:  Montreal.  Lancaster  0281.  All  Depart-  j  ^  ^  market  j  according  to  the  Do-  During  the  years  1896-1911.  the  ^*^efi^*^ag"**advantages*^  of  such  a 

they  would  have  to  give  up.  Sr”  vear  "rnTed  DecSew^^^  , '”o  nef^hSr"  as  the  United 

TORONTO  (IFFICE:  6  Jordan  Street.  Re^rcsentatlv|.  jf  ^  jg  ^  question  of  reciprocity  In  coal  in  order  to  ;  totalUng  $176,693,510  from  Federal’  not  all  ”nct— there  was'°a'^'^constTn»  ^’her 

R.  V.  Rittenhouse.  Phone.  Elgin  246o-6. ;  Maritlmes.  or  of  CHVveniment.  $33,060,615  from  pro-  "S  as  weU  as  flow,  man.v  retuSLg  "  vfgtJess  of  o^^^ 

D  ESTERN  REPRESENTATITE:  Geo.  D.  Gittus.  143  j,,  subsidies  to  enable  the  Maritlmes ' ''n®lal  governments  and  $12,988,128  to  their  native  land.  The  exodus  itL  ?eso^  de- 

Vancouver  Hotel.  Vancouver.  B.C.  :  f^en  we  believe  ^  Zd  S  s  of  4?r87o"%c  es  fei?“orf  n^tshW  vet  Suon.  Us  sTS^L ’’progressfve 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  CO..  I  reciprocltV  should  be  carefully  conslde’red.  Accepting  '  SSo?  ani''fUe‘  mhfr  Jid’^ot  wS’  ‘‘ceLe”"  nlvl'ld"!  ,  P’ff "  „  *"!;'■ 

Representatives.  immediate  cost  to  Canada  would  be  about  the  provinces,  and  finally  the  Dominion  dangerous  rccni.Jcscence  of  this  ex-  MPp^nHHqh  toShe  4m” 

NED'  YORK  OFFICE.  25  Beaver  Street.  Robert  8.  i  ^oth  plans,  the  opening  of  new  markets  and  six  of  the  provinces  guaranteed  odns  to  the  U.  S.  in  the  post-war  errcaVrepubllc  its  geo^^^^^^ 

Pan..,-,  tr.  S.  Rapr...,...,..,  Tel.  Broad  d=7a.  |  Sp7^^'™Lra'’Sor,„‘ci;;7'‘  d'l  ZS  TrS  So”  !TTSor£  “““  ™  ~ 

With  the  probability  of  a  sound  economic  adjustment ^ao7.141  perpetual  debenture  stock  Si  189^1911  the  poiiilaTlon  of  bf S; 

in  the  future,  wheras  the  payment  of  subsidies  is  like  and  guaranteed  stock  of  the  Grand  Canada  grew  from  just  over  5.000.-  f^P  hv  tho  PaHfiA 


V7.  o  „ .v.  ,v  o-  ...  .  . —  -  _  _ -  _  ThC  OXOdUS 

.  ,  .  ,  .  J  A,.  _  _ _  from  municipalities.  There  are  also  of  native-born  Canadians  to  the 

I  to  market  their  coal  m  (  entral  Canada,  then  we  bel  eve  47.187.037  acres  mited  States  fell  off  notably  yet 

•• !  reciprocity  should  be  carefully  considered.  Accepting  fi-om  the  Dominion  and  five  other  did  not  wholly  cease.  There  was 


Europe  and  Asia,  joined,  rather  than 
separated,  by  the  Atlantic  ocean  to  | 
the  one  and  by  the  Pacific  to  the  i 


.adiminlstering  a  strong  drug,  the  doses  of  which  must  Trunk  Railway,  on  which  intei-^st  OOO  to  7.250,000,  showing  a  rate  of  other-such  a  country  so  situated 
,  ..A  o  o  I  dividends  are  guaranteed  by  the  Do-  increase  for  the  decade  1901-1911  suiii  a  cuuun.v  »iiuai.ru 

be  continued.  '  nilnion  Government,  or  guaranteed  unequalled  elsewhere  in  the  world. 

- —  bonds  held  by  the  Government.  The  The  reasons  for  this  tremendous  in-  des’i^nv  innupnGaTa^d  ^far 

A«  17v*%<v.-.cK-a  17wno«>!«vi<vtv4-  total  investment  m  the  Canadian  Na-  crease  in  population  were  a  very  ^  ^  influential  and  far 

All  Expensive  Experinieilt  tlonal  Railways  and  Canadian  Gov-  vigorous  and  effective  immigration  „„on]pR  hla7A  -nAwtrails 


All  Expensive  Experiment 


by  such  a  people  cannot  possibly  cs-  ] 
cape  a  destiny  influential  and  far- 1 
reaching.  i 

All  virile  peoples  blaze  new  trails,  | 
conquer  new  worlds,  develop  new  ' 


ccomc  embarrassingly  evident  at  times  when  the  ac-i-m.;  announcement  that  the  federal  government  will  ^  realization  by  the  world  of  conquer  new  worlds,  develop  new' 

uisition  of  territory  by  purch.ssc  is  under  considcra-  :  |  asked  to  guarantee  the  principal  and  interest  on  Bills  still  to  come  wm  include  j  the  raUwaj-rfor  lalmr.’  our"'‘ge2erS  besieging  a  few 

the  bonds  and  o(hor  securities  of  the  Canadian  National  at  least  $.'5,000.0i'0  to  lay  tracks  on  !  prosperity,  and  the  comparatively  t:astles  or  raiding^  a  neighboring 
That  the  purchase  of  the  mainland  territory  just  as- j  Steamships.  Ltd.  to  the  extent  of  $10,000,000.  is  an  indica-  the  remaining  92  miles  of  theHiid-.iow  cost ’of  living  in  Canada.  The  reeled  to  a”successfu  fa  t^^^^ 


But  sovereignty  over  a  piece  of  territory  is  chiefly  Whatever  political  value  this  new  venture  of  the  There  is  no  telling  wh.-it  aggressive,  and  effective,  would,  at 

,  *  ...  colossal  sums  the  Hudson  Bay  ad- i  thP  same  time  be  selective 

valuable,  and  tliercforc  chictly  worth  purchasing  for  government  may  have  in  satisfying  public  opinion  in  the  venture  will  Involve,  or  how  many  j 


cash,  on  account  of  the  revenues  which  can  be  de-  5Iaritiraes.  it  has  not  won  the  approval  of  shippers  or  grain  elevators  will  bc  demanded  by 
rived  from  it.  (\Vc  omit  the  element  of  .“rtratcgic  value,  shipping  interests  in  Halifax  and  St.  John.  The  boards  ambitious  ports. 


Ontslanding  Problems. 

In  a  discussion  of  the  problems  of 


developed  and  later  the  new  coun- 1 
iry  was  threaded  with  bands  of  steel 
in  every  direction.  The  last  era  was  ' 
cntliused  by  such  slogans  as  “Can¬ 
ada  the  Land  of  Opportunity.’’  “Can-  ‘ 


I.i.u  Iiu...  U.  Li.vv.vu.vuiui.-^irdivg.L  snipping  interests  in  naiuax  ana  oi.  jcun.  are  '  ada  the  Bread  Basket  of  the  Em-, 

as  it  is  hardly  likely  that  Labrador  will  ever  be  the  of  trade  of  both  of  these  cities  have  opposed  the  opera-  -.0=  ^  'foil,  manv  ansriAu  tn^hA  AonaiiiArArf  THa  1  pire.”  “Canada  the  World’s  Gran-. 


.1  „.uu..v  uKciy  xnai  r-unraaor  wiu  ever  ne  me  ot  trade  of  hoin  ot  tnesc  Cities  nave  opposed  me  opeia-  distinctly  a  rail-  many  angles  to  be  considered.  The  I  Pire.”  “Canada  the  World  s  Gran- 

rcono  of  military  or  naval  operations.)  And  the  re^-•tion  of  government  owned  steamers  on  the  West  India  ^^'ay  era;  the  railway  made  pos5i- j  railways  and  waterways  were  built  and^^the  Twentieth  Century  is  ^ 

enucs  which  are  derived  from  the  Labrador  territory  I  routes  hie  tlie  rapid  development  of  the  j  at  untold  sacrifice  for  the  purpo.se  j  Canada’s.”  | 

will  be  partially  collected  by  the  Dominion  and  partially  I  i„  the  business  community  in  the  Maritimes  there  is  a  Ji'®f  ’  ®  ^ti,f  ie'^ail'  i  SlyinrtraTsLrUUr aUre^^  i  are  not’mad^  to  "e^en"lsh'one?'lar- : 

by  -nhatover  Province  (obviously  Quebec)  may  be  ■  fueling  that  the  D  est  India  treaty  was  a  serious  political  ®^^  following  cost.*  This  ^did  not  prevent  a  tre- !  ®r  or  ‘reasiiry,  but  the  principle  has 

granted  the  rights  of  local  administration  over  it.  mistake.  It  has  been  estimated  that  the  tariff  conccs-  jggg^  nearly  10,000  m’iles  were  built,  mendous  expenditure  for  political  cha.nged  little  if  attacks  are  per¬ 
il!  these  circumstances  the  Dominion  can  hardly  bc  I  sions  on  sugar  and  the  cost  of  providing  the  .steamship  two  miles  a  day.  Tbe  years  1911-  or  private  ends.  We  must  consider  j  oGGed  to  be  made  on  the  public  ; 


expected  to  pay  (he  full  cost  of  acquiring  tbe  territory, '  services  will  total  possible  $6,000,000  a  year,  which  will 


,  ,,  .  ,  '  .  .u  r  *  u  .V  .  K  .u  .  r'o.,aa-,  Tn  rof.irn  plctcd.  To  this  pcriod.  a'hich  was  I  on  the  neck  of  the  Canadian  tax- 

and  then  to  hand  tbe  provincial  rights  over  as  a  free  have  to  be  met  by  the  tax  payers  of  Canada.  In  return  advertised  as  “Canada’s  cen-  payer,  the  necessity  for  moving  traf- 

gift  to  Quebec.  The  question  of  the  division  of  cost :  for  this  Canada  has  the  privilege  of  trading  with  ai 


1914  saw  another  5.000  miles  com-  how  to  lighten  the  enormous  burden  ■  ®*’f*’*  needless  railways,  canals.  ! 
pleted.  In  this  period,  a'hich  was  |  on,  the  neck  of  the  Canadian  tax- I  bridges,  gram  elevators  or  hotels.  | 
widely  advertised  as  “Canada’s  cen-  payer,  the  necessity  for  moving  traf- *  (Continued  on  Page  1.3.1  ■ 


will  be  delicate,  but  should  not  be  insoluble. 


'  people  who  buy  $100,000,000  worth  of  merchandise  a 


The  fact  that  the  territory  in  question  has  been  sup- :  .vear,  and  who  are  not  likely  to  buy  more  than  a  quarter  ^  A  X51 

posed  to  belong  to  Quebec  for  many  generations  past  of  this  amount  from  us;  they  buy  one-fifth  of  their  total .  X^XCc 

docs  not  affect  the  case.  There  have  always  been  !  imports  from  us  now.  j  __ 

Newfoundlanders  to  deny  the  supposition,  and  now  we  i  And  not  only  docs  the  W<st  India  treaty  threaten 

know  that  the  supposition  had  no  foundation  in  fact,  j  losses  to  bc  paid  by  the  tax  payers  of  Canada  but  there :  «-pjT£  question  of  a  more  equitable 

The  territory  never  did  belond  to  Canada,  and  if  ac- j  is  a  growing  feeling  of  resentment  in  the  Maritimes  at:  1  system  of  taxation  is  continual- 

qiiircd  it  will  be  a  new  addition  to  the  Dominion’s  area. ;  the  interference  of  the  government  a-ith  their  righ*to  ly  pressing  itself  on  the  minds  of 
The  question  of  its  dispo.sal,  for  purposes  of  provincial :  develop  one  ot  their  natural  industries.  ,  those  who  have  to  provide  the  nc- 


A  Plea  for  One  Income  Tax 


By  3I.4T0R  CATER,  Brandon,  Man. 


authority,  should  be  approached  on  that  basis. 


those  who  have  to  provide  the  ne¬ 
cessary  funds  to  meet  the  demands 
for  a  continually  increasing  public 
service.  In  the  past,  so  far  as  mu¬ 
nicipal  government  is  concerned. 


This  article  by  Mayor  Calrr  is 
•  of  particular  interest  at  this  time 
ill  view  of  the  announcement 
from  Ottawa  that  another  con¬ 
ference  is  to  be  held  between  the 
federal  and  the  various  provin¬ 
cial  governments  to  discuss  the 
feasibility  of  rrmovinp  avoidable 
duplication  of  taxation  by  the 
various  povernments. 


I  the  province,  where  there  is  one.  | 
I  Where  there  is  no  tax  commissioner,  i 
I  then  perhaps  the  Attorney-Gener-  , 
j  al's  Department  of  each  province 
should  take  care  of  the  arrears,  and 
I  prosecutions  if  any  arc  necessary. ; 
I  Under  such  a  system  the  rate  of 
taxation  on  real  property  could  be  , 
reduced  and  brought  to  a  basi.s  | 
where  it  would  be  profitable  for  | 
j  the  public  to  invest  in,  and  develop  ; 

I  real  e.state  in  the  interest  of  the 
j  community.  In  my  opinion,  20 


-  :  Rev^ard  the  Scientists  of  Agriculture  :  S»T  f.  To.llZl  ‘TT  pro".,,;  coTS  p,  , 

What  Britain  Has  Done  For  China  n  “w ‘‘'I, ! 

WE  have  met  a  number  of  people  (and  no  doubt  fl  P^^t  decade  by  the  development  of  new  mineral  ^  j^^g  source  of  in-  dupHcaHon  of  tnxauon  by  ihe  j  public  to  invest  in,  and  develop 

there  arc  a  great  many  others)  who  are  asking ,  areas,  forest  resources  and  water  powers  was  some  ^  come.  The  demand  for  increas-  various  povernments.  ,  pq^a,(e  iu  the  interest  of  the 

themselves  whether  Great  Britain  is  giving  the  Chinese  :  weeks  ago  illustrated  In  the  Financial  Times.  But  per-  ;  ing  municipal  service,  however,  has  1— — — — — — — — — — — I  community.  In  my  opinion,  20 

a  square  deal  in  maintaining  possesson  of  British  con-  haps  even  more  important  has  been  the  extension  of'^rown  so  rapidly  during  the  last  15  may.  of  course  be  some  inconsist-  mUls  on  the  dollar  sho^ 

'  ...  .  .  .  .  ,  .  .pp  ..  J  J  _  years,  and  assessments  have  been  cncles  and  unwise  provisions  In  the  maximum  rate  of  taxation  charged 

cessions  and  settlements  in  China.  In  this  connection  the  agncultural  area  in  Quebec  and  Ontario,  and,  Parn*  boosted  so  abnormally  to  meet  the  income  tax  as  we  have  it  now,  but  to  real  estate  on  an  actual  valua-j 
some  interesting  facts  as  to  the  rights  of  foreigners  in !  cularly,  the  Prairie  Provinces.  I  increasing  demand,  that  there  are  ,su^h  matters  can  bc  easily  correct- 1  tion  of  the  land  and  not  more  than  ' 

the  Celestial  Empire  have  recently  been  brought  out  i  This  rolling  up  of  Canada’s  agricultural  map  has  not  very  few  cities,  especially  in  west-  cd.  Should  we  then  have  three  sys- j  60  per  cent,  of  the  valuation  of  the 

by  Professor  William  Ildward  Soothill,  Professor  of '  been  so  much  due  to  the  enterprise  of  pioneer  farmers  ®''^  Canada  who  can  .justify  their  ^ms  of  income  tax,  a  Dominion,  ai  buildings. 

p...  r  J  i  ,  *  V.  .V-  assessment.  Tbe  burden  Imposed  Provuncial  and  a  Municipal  .Ux  .sy.s-  ft  would  seem  to  me  opportune 

(  hincse,  Oxford  University.  1 —splendid  as  that  has  been  as  to  the  work  of  ecien- ;  property  through,  high  tern?  1  say  emphatically,  “No.”  that  a  conference  should  be  held  in 

British  concessions  and  settlements  in  China  were  !  lists  who  have  made  it  possible  to  successfully  grow  i  tax  rates  has  become  intolerable.  There  should  bc  only  one  income  |  the  very  near  future  between  rep- 
originally  “ghettoes’’  to  which  foreign  traders  were  wheat  closer  to  Canada’s  enow  line.  What  has  been  |  and  in  many  cases  amounts  to  con-  tax  system  in  operation,  and  it  j  resentiitivc  men  on  the  Municipal, 
confined,  according  to  Professor  Soothill  in  an  article  accomplished  by  Dr.  Saunders  through  Marquis  wheat  fi^'f-sGon  of  the  property.  That  this  .should  be  uniform  throughout  the  i  Provincial  and  Dominion  Govern- 

.u-  I  _  -.-1  i  ,,  J  p  pt.  •!  ,  L  r  p-  J’  1.1  _ _ _ J _ conditlou  cannoi  continue  is  being  whole  Dominion,  so  that  the  burden  1  ments,  also  including  rcnrescnta- 

m  the  London  1  imes.  .Not  allowed  to  establish  their  ^  is  a  bright  page  of  Canadian  history,  and  now  a  gain  of  gtpadily  recognized  by  municipal  of  taxation  will  fall  evenly  on  all  fives  from  the  Boards  of  Trade  from 
business  house.s  in  the  adjacent  cities  they  were  grant- '  millions  of  dollars  to  Western  wheat-growers,  with  the  '  men  everywhere.  There  must  bc  citizens,  according  to  their  ability  each  province,  to  take  up  in  serious  j 
cfl  leases  of  half  a  score  mud  flats,  in  every  case ‘with- ;  extension  of  the  wheat  line  farther  north  than  ever 'some  other  source  of  revenue  pro-  to  pay.  We  should  have  one  in-  manner,  this  important  question  of 
out  the  pale’.  On  these,  with  amazing  diligence  and  before,  and  possible  cultivation  of  millions  of  additional  ' J”  *'®''®'’®  ’’®“j  propertj.  The  come  tax  and  the  revenue  should  be  taxation. 

tr.il  t!,,.,.  i,..vr.  ts»  i _ _  L  fSr,.„-s  tsr.  a  I  q,.,7v.«r  w  of  fia  r  n  A  t ' Hucstion  Is,  wlicrc  shall  allocated  in  a  proper  proportion  be-  The  recent  decision  given  in  Win- ' 


vears  of  toil,  they  have  succeeded  in  doing  the  impos- '  acres,  is  promi.sed  through  the  discovery  of  Garnet  g  remedy 


tween  the  three  governments,  on  nipeg  regarding 


sihlc  by  the  transformation  of  these  unattractive  sites  ,  wheat  by  L,  H.  Newman,  '':hicf  Dominion  Cerealist.  to  increase  the  assessment  on  .some  such  lines  as  follows: 


Bon  Accord  | 


Block,  by  Judge  Galt,  and  the  pa.s.s- 


into  such  remarkable  towns  as  Slianghai.  Hankow, '  Tests  on  D  estern  experimental  farms,  extending  over  a  j  buildings  over  and  above  the  usual  Fifty  per  cent,  of  the  revenue  |  ing  of  legislature,  taking  the  rhalm- 1 
'I’icntsin.  the  r^haiiiecii  at  Canton,  not  to  mention  the  '  number  of  vears,  show  that  the  new  wheat  will  ripen  I  value  now  in  force.wouln  should  go  to  the  Dominion  Govern-  ers  farm  out  of  the  city  of  Brandon,: 

•  f  •  .rv  ttof  solve  the  problem.  In  fact  n  ment,  30  per  cent,  should  go  to  Ihe  are  signs  of  the  tiincu  to  the  MnnI- ' 

magnificent  port  o!  Hong  Kong,  whose  rendition  Is  now  ^  from  five  to  ten  days  earlier  than  even  Marquis,  fhe ,  injurious  effect  and  Provincial  Government,  and  20  per  clpal  authorities  that  cannot  be  ig-  i 

also  (leiiianiled  by  the  N.ationalists.  In  all  the.se  places  '  v,  heat  grower  w  ill  be  able  to  rut  and  house  his  whe.at  would  retard  development  and  build-  cent,  should  go  to  the  Municipal  nored.  It  i.s  evident  that  relief  must,  ^ 
it  is  the  British  who  have  also  established  something  earlier  thus  avoiding  early  fall  frosts.  The  milling  '  ing  generally.  I  am  of  the  opin-  Government.  The  cost  of  operation  be  givfn  the  real  property,  and  if' 
of  wliicli  the  Chitiesc  had  no  previous  conception — .a  nuality  is  quit"  sati.sfactorv,  and  the  jleld  Is  also  equal'’®''  ’*•  Pc  reduce  of  the  system  should  also  bc  borne  the  authorities  and  assessment 

r _  „r  _  _ _ .  •  •  ,  ,  .  ‘  fbc  asscssmcnt  on  buildings  as  it  partly  by  each  government.  The  boards,  whose  dutv  it  is  to  make . 

.  cp  s  a  V,  inunirip.il  government.  ..ucli|fo  other  varieties.  ■  |  pertains  to  the  home,  rather  than  Dominion  Government,  should  per-  their  assc.ssnicnt  on  actual  values,  i 

has  been  (he  fine  development,  for  instance,  of  the;  Canada  owc.s  a  great  debt  to  her  scientists  ot  the  !  Increase  it.  to  encourage  the  public  haps  levy  the  lax,  providing  all  the  under  the  act.  do  not  give  the  relief' 
.Shanghai  .Municipal  Council  that  .Marshal  Sun  f  huan- '  agricultural  lalior:itorie.s.  'I’he  government  will  only  ^  gf^uerally  to  build  and  own  their  forms.  They  have  the  machinery  that  it  i.s  their  duty  to  give,  it  wHI  ! 
fang  last  year  publicly  said  that  he  was  ashamed  to  '  irnnlrmeni  the  desires  of  the  Canadian  people  if  it  sees,®"®  homes.  now  for  that  purpose.  The  collec-  undoubtedly  be  still  further  sought. 

,1  ,  ,  1  1  r  ,1  ou  I  •  I  ‘  ...  .  The  baais  of  taxation  is  i  ccogniz-  tJon  of  the  tax  .should  be  undertak-  through  the  courts  and  in  the  lecis- 

go  from  the  cleaiilincss  and  order  of  the  Shanghai  coil-  to  it  that  their  rewards  a. e  m  keeping  with  the  rewards  everywhere  as  the  “ability  to  en  by  the  Municipal  Government,  la tu re!  and  the  rLut  mV  be 
cession  to  the  disorder  and  squalor  of  the  larger  areas  of  those  who  .serve  our  private  industries  in  similar  I  pay.’’  The  fact  that  a  man  has  a  This  can  be  done  through  their  serious  to  our  municipal  reveniie.s.  . 
under  Chinese  control.”  'capacity.  1  large  amount  of  property  in  any  present  tax  collecting  machinery  It  is  time  that  mimiclnal  men.  hoard 


fJpreading  the  idea  that  Great  Britain  is  taking  the  - - - 

advantage  of  the  ignorant  yellow  man  is  quite  probably 

jiart  of  that  insidious  propaganda  which  has  been  j  LiOUpOllS 

spread  in  recent  years  to  undermine  loyalty  to  the  Speaking  of  the  evidence  of  bettor  times  in  canai 
Empire.  "I’hc  information  which  has  now-  been  given  how  ."bout  the  increase  of  10.3  per  cent,  in  divorces? 
by  Professor  Soothill,  who  was  in  China  for  more  thiin  w  * 


o  .serve  our  private  industries  in  similar  1  pay.’’  The  fact  that  a  man  has  a  This  can  be  done  through  their  serious  to  our  municipal  reveniie.s. 

1  large  amount  of  property  in  any  present  tax  collecting  machinery  It  is  time  that  municipal  men,  board 

_  '  municipality  is  no  evidence  of  his  with  very  little  additional  expense,  of  trade,  real  estate  men.  took  up  : 

.ability  to  pay.  In  fact  the  reverse  until  the  tax  become  in  arrear.s,  this  matter  in  carne.st,  that  the  pro-: 

CoUDOnS  ;  may  be  true.  It  may  be  a  good  when  the  arrears  should  be  collect-  per  adjustments  in  real  estate  val- 

^  I  reason  why  he  is  not  able  to  pay.  ed  by  the  Provincial  authorities,  ucs  be  made,  and  if  the  income  ta.\', ' 

of  the  evidence  of  bettor  times  in  t  anada  |  The  only  remedy  seems  to  be  the  in-  The  .Municipal  officials  after  a  cer-  as  above  out-lined,  is  not  the  proper! 

he  increase  of  li'3  per  cent  in  divorces  ’’  ®®'®®  which  is  undoubtedly  a  tain  date  should  make  an  annual  re-  remedy,  some  other  solution  must  bci 

..  ..  ..  ’1  sound  system  of  taxation.  There  turn  to  the  ta.x  commi.ssloner  of  found. 


twenty-five  years  as  a  missionary  and  President  of  fhe  i  .American  student  suicides  have  supplied  a  new  argu- ' 
Imperial  University  of  Shansi  Province,  should  help  to  '  ment  for  the  negative  in  the  academic  debate  on  the! 
remove  any  doubts  as  to  Great  Britain’s  policy.  j  value  of  a  college  education.  i 


The  Privy  Council  Appeal 


i  value  of  a  college  education.  i 

I  .-f  y.  ^  * 

I  I 

!  The  Ferguson  Government  in  Ontario  has  been  able 
!  to  get  its  budget  passed  without  an  amendment  being 


Inside  Stories  of  the  Street 

The  election  of  Mark  Brcdin  to  the  i  shareholders  of  Canada  Bread,  as  it  i  His  profitable  experience  in  the  ease  ! 


r  the  decision  in  the  Labrador  boundary  case  is  to  '  offered.  Either  a  real  good  budget  or  a  very  strong  Board  of  Directors  of  the  Maple  Leaf  Giat  the  profits  of  the  Bread  of  Northern  Mexico  Power  i.s  said 


I  be  made  tbe  basis  of  a  serious  attack  on  the  Appeal  ,  government  majority — perhaps  both. 
10  the  Prlv’v  Council  on  the  part  of  a  certain  section'  *  *  H- 

of  opinion  in  the  Province  of  Quebec,  it  is  to  be  hoped  :  Empire  relations  will  not  be  impr 


ivcrnnicnt  majority — perhaps  both.  \  j  Millin'*’  (’ompany  Company  might  at  times  be  much  have  been  duplicated  on  two  or  three 

*  *  *  *  'vL'ini  V  rnr  ai.oi.-J’qMAnfwM,  thA  't ’«'®'’e ‘®  a  position  to  buy  other  occasions,  as  a  rc.siilt  ot  his 

,  ♦  U  ■  .  J  *  *•  NEARLY  GOl  draws  attention  to  the  its  requirements  of  flour  in  the  open  following  a  similar  line  of  action. 

Empire  relations  will  not  be  improved  at  this  time  i  ^of,,  very  close  association  market,  rather  than  to  gel  it  from  'A 

■  the  gratuitous  suggestions  of  the  London  Times  as  i  there  has  been  for  a  one  particular  company.  The  late  Robert  Hobson,  former 

how  Canada  should  deal  with  the  American  pro- ’  sreat  many  years  between  .Maple  ¥  *  *  *  popular  president  of  the  Steel  Com-! 

isals  for  the  development  of  the  St.  Lawrence  water-  \  Canada  Bread.  The  bread  Among  his  friends,  D.  D.  Ross,  the  pany  of  Canada,  wasj 

Icompajiy  was  built  up  through  Mr.  new  Lieutenant-Governor  of  Ontario,  SALESMAN,  one  of  the  outstanding  i 

K  *  K  Bredin’s  initiative  and  enterprise.  A  is  often  referred  to  as  A  GENIAL  always  looked  upon  asi 

few  years  ago  there  seemed  to  bc  a  LIKES  LONG  an  operator  w  ho  likes  salesmen  in  Canada,  ■ 

The  House  of  Commons  is  promised  the  privilege  of  good  chance  of  him  and  his  inime-  FULL.  to  select  .some  low  He  Vdonged  to  old  school  who  be-' 


of  opinion  in  the  Province  of  Quebec,  it  is  to  be  hoped  :  Empire  relations  will  not  be  improved  at  this  time  i  CONTROL.  very  close  association 
that  the  makers  of  the  attack  will  be  reasonably  ex- '  by  the  gratuitous  suggestions  of  the  London  Times  as  i  there  has  been  for  a 

plicit  as  to  w1iat  they  propose  to  substitute  for  that  j  to  how  Canada  should  deal  with  the  American  pro- ’  sreat  many  years  between  .Maple 

Appeal  in  tbo  case  of  disputes  with  other  British  Do-  i  posals  for  the  development  of  the  St.  Lawrence  water-  '  (  anada  Bread.  The  bread 

_ .  u  ■  i  compajiy  was  built  up  through  Mr. 

minions,  such  as  the  Labrador  case.  :  way.  '  Bredin’s  initiative  and  enterprise.  A 

There  are  three  possible  alternatives  to  the  Privy  ^  •(.  i{.  *  seemed  to  bc  a 

Council  for  the  settlement  of  such  controversies  as  that  \  T'lie  House  of  Commons  is  promised  the  privilege  of  good  chance  ot  liiixi  and  his  inime- 
w  liirh  has  just  been  determined  in  favor  of  Newfound-  considering  a  proposal  by  Mr.  D’oodswortli  that  par-  diuie  a.ssociates  getting  control  of  a 


la  uiieu  Ificrrea  lo  as  .\  ur.ivi.ii,  always  looked  upon  asi 
an  operator  who  likes  |  salesmen  in  Canada,  ■ 

to  select  .some  low  He  belonged  to  old  school  who  be-  i 
priced  securities  that  lieved  in  doing  their  most  effective! 


One  is  reference  to  a  permanent  international  j  liament  ‘  in  the  exercise 


(’ourt,  such  as  that  maintained  by  the  League  of  .Na- '  utilize  the  savings 
(ions.  One,  is  reference  to  a  specially  constituted  whole  population.” 
Arbitration  Tribunal  arrangerd  by  the  disputing  parties,  who  $avc  carefull 
And  the  third  is  war.  'granted  to  them  si 

T’liose  w1io  oppose  fhe  appeal  to  Londoft  should  at  who  ha vc  .■squander 
least  be  explicit  as  to  which  of  these  three  methods  '  thrift  ? 
iliey  prefer,  and  why  they  think  it  superior  to  the' 


liament  ”in  the  exercise  of  its  unquestioned  authority,  I  f  r Ta'  VJ"  entertaining,  and  j 

by  the  Maple  Lea/  tonipaiij.  The  particular  hobby  is  to  study  the  found  it  possible  when  there  was! 
utilize  the  savings  of  the  people  m  the  itncrcst  of  the  qc  ii  ^  all  arranged  and  there  did  affairs  of  companies  passing  through  some  big  order  pending  to  arrange  a  | 
w  hole  population.”  Which  can  only  mean  that  those  '  not  seem  to  be  anything  in  sight  to  period.",  of  reorganization,  in  the  hope  special  jfarty,  w  ith  a  view  of  helping 
who  $avc  carefully  guarded  or  increased  the  talents  prevent  if  being  carried  out.  when  of  now  and  then  picking  up  some  along  ,Tis  cause.  [ 

granted  to  them  shall  be  asked  to  share  up  with  those  *'’®  -'‘"P’®  ^'®®f  Company  .secured  a  common  stock  at  a  low  figure,  which  It  i^de  no  difference  to  Mr.  Hob-; 

,  .  J  J  .1  . _  ...  large  Russian  order  and  the  pro.s-  In  a  few  years  might  advance  to  son  w’nethcr  his  selling  camnaicn 

\yb?  have  .■’quandercri  then. .  D  hat  encouragement  for  pectivc  profits  on  it  left  the  companj  more  attractive  and  profitable  levels,  was  carried  forward  in  his  home 

. .  in  a  very  different  financia!  po.sition.  According  to  some  of  his  Toronto  tOA  ;i,  Hanitlton.  at  Ottawa,  or  in  a  ' 

The  re.sult  was  that  it  was  decided  associates,  it  was  through  following  private  car  on  some  railway  siding.! 
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Canada  Permanent 
Mortgage  Corporation 

(lUAKTERLT  DIVIDEND. 


Notice  is  hereby  given  (bat  .a 
Dividend  of  'I’ll  BEE  PER 
I’E.N’T.  for  the  current  quarter, 
being  at  the  rale  of 

TWEIA'E  PER  ('ENT.  FEU 
ANNU.M 

on  tlic  paid-up  Capital  Stock 
of  tbe  (.Corporation,  lias  been 
declared,  and  that  the  same 
will  bo  payable 

FRIDAY,  THE  FIRST  DAY  OF 
APRIL 

next,  to  Shareholders  of  record 
at  the  close  of  biisiiie.ss  on  tlio 
Fifteenth  day  of  March. 

By  order  of  the  Board, 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  Feb.  16tli,  1927. 
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Privy  Council.  They  may  a.s  well  bear  in  mind  that  1  It  seem.-  to  be  admitted  that  the  United  State.s  i.s  pro.s- !  ®®'  '®  ^®’'  'loldGig.s  in  (’anada  .this  policy  that  he  bec.ime  one  of  the  he  always  .seemed  to  manage  to  pull 


unless  Canada  is  going  to  withdraw  from  both  the  perou.s.  .\iid  from  various  .soiiree.s  vve  gather  that  that! 


largest  shareholders  of  Northern  tout  with  a  good  slice  of  any  big  ei 


T'r>.r.ir„  *1,  I  t  V  >'  .■  •1  •  ■  J  -.L,  ’  I.,  '’'  1  pi’evcii'ed  Ml’.  Bicdiii  f loni  .Mexico  Power  &  Development  (’om-!tract  that  was  being  placed,  and 

Biitmli  Empire  and  the  league  of  .N.ations,  the  timd  ^  pi  osponty  is  due  either  to  the  Republican  party,  or  the '  apie  to  secure  the  control,  pany  at  a  lime  when  the  stock  wasj  usually  was  able  to  get  it  at  a  price 

alternative,  that  of  war,  is  impracticable.  j  Tariff,  or  Prohibition,  or  bootlegging,  or  the  Federal  something  which  he  always  had  in  selling  around  $5  to  $10  a  .share,  that  meant  a  fair  return  to  his  coin- 


alternative,  that  of  war,  is  impracticable.  !  Tariff,  or  Prohibition,  or  bootlegging,  or  the  Federal  something  w  hich  he  alw  ays  had  in  |  selling  around  $5  to  $10  a  .share,  that 

There  may  be  reasons  for  supposing  that  one  of  the  i  Reserve  Sy.stem.  or  instalment  sales,  or  Henry  Ford,  or , w  ould  like  lo  do.  because  o.”  since  that  ttme,  the  company  lia.sj  .iiany. 
other  tw'o  alternatives— a  resort  to  the  permanent  in- i  the  stoppage  of  immigration,  or  religion,  or  the  Auicr-i**'®  ''®'*''®  P'"’'  *^®®’'  made  .steady  progre.'<s  and  tbe  re- j  Every  where  he  went  he  was  wel- 

court,  or  th.  conr, n  ot  a  .poclo,  orbl-ilca.  tro.k, or  tho  ,or,o  or  rho  or|T;!';„Ir  c’:.S”"tb:' VZS  mTi.c 


tration  court— would  bo  more  desirable  than  the  use  !  advertising,  or  ab.stention  from  flic  League  of  Nations,  Mr.  Bredin’s  election  lo  the  Board!  60  mark 


THE 

ROYAL  TRUSiel 

EXECUTORS 

^TRUsTeES  a 


did  not  keep  for  ever  afterwards  Financial  Times  i., 


of  tlip  ancifiit,  British  and  highly  Impartial  and  learnoU  or  Ihe  collection  of  International  war  debts,  or  the  non-j*>f  tlio  staple  Bcaf  Milling  Corppany  |  There  are  alwayjii  a  few  companies  'Among  the  Insiders,  it  wa.s  claimed 
tribunal  wliich  has  just  maintained  the  claims  of  .New- j  collection  of  international  war  debts,  or  Providence  { <’onGn'i<'s  o  very  eiosc  ii-ssociatlou  ■  that  have  some  special  problems  to  j  that  it  was  tils  w'ork  that  -was  one 

loiindlaiid.  We  say  there  may  be  .such  reasons.  We  I  Personally  i^e  think  it  i.s  due  to  the  counlrv  being  so '  ‘  is  the  lime  when;  of  the  chief  factor.s  in  padiially 

.  .  ,  ,  .  J  •,  -.1,  .  J  ’  "  connection,  nowever.  has  otten  been  Mr.  Ross  seems  to  like  to  become  placing  Steel  (  ompaiiy  ol  (  anada  in 


cannot  imagine  wliat  they  arc,  and  wc  wait  with  in-  near  to  Canada. 


connection,  nowever.  has  otten  ocen  Mr.  Ross  seems  to  like  to  become  placing  Steel  (’ompaiiy  of  Canada  in 
the  subject  of  .discussion  among  I  more  particularly  interested  in  them,  the  strong  position  it  occupies  today.  [ 


he  Financial  Times  l.-j  prlntcq  nnrt 
published  ot  .1.1S  Craig  Street  West. 
.Montreal,  by  The  Montreal  Financial 
TIme.s  Publishing  Company.  Ltmlt- 
ad,  Montreal.  General  Manager, 
David  Burnaldc.  < 
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FOUNDED  leaa  i« 


BONDS 


HINTS  TO  INVESTORS 


SAFE  INVESTMENT  ,  | 

reoattiino  Itnnvlnion  liridpr  Co.,  of  i 

Government,  MunicipM  (funy  paidvp) 

—  .  T-  .1,  •  I  .  H6'z.  Since  1  bouoht  thf’m,  the 

Public  Ltility  and  Indus- 

trial  Bonds.  them  at  thr>  prrsf*nt  level  f  would  have 

^  .  j  •  ^  •  j  at  a  loss.  Do  you  think  it  | 

Selected  with  careful  regard  preferable  to  wait  for  an  en-  i 


Selected  with  careful  regard 


tosafety,  dependable  income  I  hancement 


and  marketability. 


Write  for  Li%\. 


the  value  f — ".4.  li.A 


HANSON  BROS.  T^rhc 

Investment  Seearities  oft  a 

l«8«.  JsmwSt.  S3«  Bar  St.  Wall 


Mont  reef." 

Answer:  —  Your  Dominion  Bridgre 
was  purchased  nt  a  price  very  close  to 
the  hig-h  peak  established  In  the  recent 
sharp  upward  movement  in  this  stock, 
and  at  a  level  which  was  apparently 


Anawem  to  Inqiiirle.  '  arr  bn.ed  upon  Inrnrmntion  which  TUB 
FIIVAIVC'IAI,  TIMKS  hrllere*  rrllable.  fnir  nn«l  iinprejadlred,  bill  be¬ 
yond  the  exervlxe  of  .'lire  In  BFcurliK  oneh  l■forrautlo■  TIIM  I'lAAA- 
t.'IAI,  'riMI':M  fiHxiimea  no  renpoiiNlbllliy, 

Innnlrtes  miiKf  brnr  the  Mlaontore  and  nddresa  of  the  writer  in 
order  to  rrerlve  iiltrnllon.  AiiKwers  thouKht  to  he  of  public  lutcrct 
trill  he  piibliHlied.  If  iin  nnntter  Is  not  of  venerni  IntereHt  It  will  be 
mulled  provided  Mtaiiiped  Helf-nddrrNHed  envelope  la  encloaed. 

Owlne  to  the  large  number  of  inqiilrlea  received  and  the  time  re¬ 
quired  to  aeciire  the  liiformntlon  In  connection  with  n  grciit  mnny  of 
them.  It  la  Impoaaibic  to  get  all  repllea  In  during  the  week  in  which 
they  nrc  received. 

All  Inquiries  nre  handled  aa  expedltloualy  aa  poaalble  nnd  If  your 
nnatver  la  not  pnhilabed  in  on  early  laane  we  would  auggeat  yoar 
keeping  In  touch  with  the  page  in  order  to  find  the  reply  to  your 
query  when  it  iippeiira. 


Some  Big  Profits 


♦  1 

\  Venezuela  production.  Jf  produced  I 

I  15.000,000  barrei.s  of  oil  in  1926  and ! 
i  will  produce  22,000,000  barrei.s  in  1927.  j 
I  While  the  company  published  no  earn- 
i  Ing.s  flgnre.s,  reliable  advices  are  that  1 
,  profit.s  for  several  years  have  been  i 
i  between  three  and  four  times  dividend  ! 
di.stributlons.  Because  of  this  and  thoj 
outlook  for  steady  growth  In  business  ; 
and  other  revenues  the  stock  may  be  ( 
recommended  at  around  current  levels. ; 
Success  In  Alberta  will  apparently  pay  ^ 
for  some  $5,000,000  spent  in  explora-  ' 
tion  in  Canada. 


Hontreal  Tnroato 

<a  Sparks  St..  Ottowa 


G.  C.  WILLIAMS 

and  Company 

*  Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phonea: 

Elfin  2341-2342-2343  > 

McKinnon  Buildini 

TORONTO 


SECURITY 

and 

PROFIT 

The  common  stocks 
of  efficiently  man¬ 
aged  public  utilities 
offer  interesting  pos¬ 
sibilities. 

We  shall  be  glad  to 
submit  recommenda¬ 
tions. 


investment'  bonds 
180  St.  James  Street.  Montreal' 


K.H.Kompfe&Co. 


Investments 


.sharp  upward  movement  in  this  stock,  •  j  •  ***^  informed  by  an  official  of  the 

and  at  a  level  which  was  apparently  ^  much  interested  in  your  advice  fo  investor.^,  and  icoufd  like  a  company  that  the  entire  unissued 

rather  over-extended  The  .stock  .sold  advice  on  some  of  the  stocks  /  hoid,  as  they  all  show  me  a  pond  profit,  stock  is  not  being  held  for  purchase 

off  sharply  on  the  recent  reaction  in  edvise  selling  same  at  these  high  prices  and  naif  for  a  break  in  by  employees  of  the  company.  If  would 

Wall  Street  simply  because  of  its  market  to  buy  them  hack  ?  'I  he  list  is  a.s  follows:—  therefore  depend  upon  the  extent  of 

nrce-n.-,hle  nnsition  rtne  In  ♦he  r.sniditv  Cost  per  share  ‘he  Stock  bonus  a.s  to  wdiether  it  would 


pregnable  po.sition  due  to  the  rapidity 
of  its  upward  move. 

The  company  haa  undoubtedly  very  j 
bright  prospects  for  the  current  year, 
with  all  indications  pointing  to  a  fur-  j 
ther  Impetus  in  building  construction  i 
in  the  Domlnon,  and  the  big  South  | 
Shore  contract,  while  not  contributing  | 
directly  to  earnings.  Is  absorbing  a  i 
heavy  proportion  of  the  plant's  ovei'-  ] 
head.  The  company  Is  also  receiving 
a  good  return  from  its  engineering 
subsidiary,  which,  by  the  way,  consti¬ 
tutes  a  valuable  asset. 

I  In  any  further  general  strength  in 


Market  Prio’ 

$J 20.00  rtrazihan  Iraeliun . 

65.00  Twin  City . 

127.00  Steel  Company  of  Canada. 
43.00  International  Xickel..  ,. 

122.00  Kastman  Kodtk . 

187.00  (,’.  P.  It . . 

100.00  Consolidated  (las . 

109.00  Dominion  Textile . 

10.1.00  Canadian  Converters. .  .. 

150.00  Dell  Telephone . 

SO.OO  Tooke  (preferred) . 

244.00  Smelters . 


outright 
$  6.1.00 
72.00 
80.00 
.19.00 
108.00 
1 45.00 
9  4. 2.5 
68.00 
79.00 
1.19.00 

65.00 

208.00 


7  would  be  very  pleased  to  have  your  advice  regarding  above  whether  to  ' 


therefore  depend  upon  the  extent  of  i 
the  stock  bonus  a.s  to  whether  it  would  i 
be  nece.s.sary  for  directors  to  obtain  a  i 
further  ■  authorization.  In  any  case,! 
with  current  earnings  and  the  pros-  | 
poets  of  even  greater  profits  in  the' 
near  future,  any  request  by  the  diret  -  | 
tors  for  the  authorization  of  additional  I 
stock  would  be  a  mere  formality.  There  i 
seems  no  reason  to  doubt  before  very  | 
long,  shareholders  will  benefit  by  an  i 
increased  return  in  some  shape  or 
form  on  their  investments.  ' 

♦  »  ♦  ¥  I 

Cosgrave-Seagrams.  j 

Pletse  give  me  your  opinion  regard-  ' 

ing  Cosgrave  Export  Brewery  Com- 


the  Canadian  markets,  it  seems  very  sell  or  hold.  —  “.Subscriber".  .  Otve  me  your  opinion  regard-  ] 

likely  that  Dominion  Bridge  will  parti-  Answer:  —  You  show  a  very  sub.stantial  profit  on  the  list  which  you  Cosgraire  Export  Brewery  Coni- 

cipato,  and  we  think  that  under  the  submit,  and  with  the  market  at  current  high  levels  you  could  hardly  make  a  and  Seagrams.  'Enquire^’. 

circumstances  you  miglit  continue  to  mistake  by  selling  the  whole  list  as  you  suggest,  and  await  an  opportunity  to  Aaswer: — Cosgrave  Brcwcrie.s  has  | 

hold  the  stock  for  some  little  time  in  get  In  again  at  lower  leved.s.  There  are  one  or  two  stocks  in  the  list,  however,  barely  been  earning  sufficient  to  pay  ; 

the  expectation  of  getting  out  on  a  which  you  might  do  w'cll  to  continue  to  hold  for  some  time,  as  it  seems  probable  ®  ber  cent,  dividend  recently.  The  | 
higher  price  than  the  stock  is  current-  that  they  will  continue  to  advance  for  some  period  yet.  outlook  for  this  and  other  brewery  , 

ly  selling.  Among.st  these  are  Brazilian,  C.  P.  R.  and  Tooke  preferred.  Brazilian  companies  in  Ontario  i.s  bright,  fiov-  | 

¥  ¥  ¥  *  durjng  the  past  week  or  .so  has  exhibited  an  ability  to  continue  its  upward  ernment  control  will  serve  to  stabilize ' 

Preferred  Stocks.  move  irrespective  of  the  general  market  trend.  The  outlook  for  this  company  market  and  give  thi.s  and  other  j 

Would  you  give  me  an  opinion  of  "ow  that  the  niilrcis  has  V>een  stabilized  is  bright,  and  apart  from  the  popularity  '■'‘p  companies  a  cash  business.  , 

investment  in  Canadian  Car  and  Foun- security.' a, s  an  investment  medium  in  Canada,  there  are  distinct  signs  I'ndoubtedly,  .sales  will  be  larger  j 


investment  in  Canadian  Car  and  Foun-  ....  ... 

dry  Co.  preferred  shares.  Asbestos  Cor-  heavy  demand  both  from  London  and  New  York.  <*overnment  control,  because  at  | 

pomtion  of  Canada,  preferred  and  C.  P.  R.  ha.s  appreciated  rapidly  during  the  past  few  weeks,  but  there  is  ‘p**-^*^  "P”'®  former  bootleggers  bu.si- j 

Goodyear  Tire  and  Rubber  Co.  pre-  pvery  evidence  that  it  will  continue  to  climb  during  the  current  year.  Close  "p®”  ‘p  legitimate  operators,  j 

jerred.  observers  in  New  York  are  of  the  opinion  that  the  year  1927  will  be  a  "rail-  intimated,  sale  of  beer  in  j 

Would  Montreal  Light,  Heat  and  road"  year  on  the  stock  market,  and  with  C.  P.  R.  continuing  to  show  hofei.s  and  restaurants  will  be  per- 1 

Power  be  a  good  buy  on  the  prospects  gratifying  operating  results,  still  higher  levels  for  this  stock  may  be  expected,  '"‘tied  later,  the  outlook  for  the  group  | 

of  a  rise  in  a  couple  of  years.  With  the  favourable  general  bu.siness  outlook  for  the  Dominion  during  brighter.  | 

Can  you  give  any  opinion  as  to  the  ‘he  current  year  and  the  position  of  the  company  widely  improved  through  T*'®  outlook  for  Seagrams  is  discuss-  j 
prospects  of  the  Brewery  stock  now  ‘he  capital  reorganization  plans  recently  approved  by  shareholders.  Tooke  pre-  p**  another  reply  on  this  p.ige.  | 
being  issued  in  Ontario,  such  as  Lake  ferred  should  improve  somewhat  in  its  price  during  the  year,  and  the  continued  ¥  ¥  ¥  ¥  j 

Ontario  and  Toronto  Brewing  and  retenUon  of  this  stock  would  probably  be  justified.  Seam-aiti* 

Maltina  Co. — “O.  E.  K."  While  there  are  indications  that  several  of  the  other  stocks  on  the  list  jeagrams  i 


under  (lovernment  control,  because  nt  | 
least  some  of  former  bootleggers  bu.si-  i 


The  outlook  for  .Seagrams  is  discuss- 


untario  and  Toronto  Brewing  and  ivlchuou  oi  eiovs  wuuiu  inooaujy  do  jusiiueu.  SaaaramR 

Malting  Co. — "O.  B.  K."  While  there  are  indications  that  several  of  the  other  stocks  on  the  list  .  jeagrams 

An-jwer- _ The  nrafor-roA  .tnnVc  ^“ain  higher  pHces  during  the  current  year,  chief  among  which  are  lawn  xO  shares  of  Seagrams  costing 

which  voii  siioxeat  all  seem  to  Vini/i  cut  ®‘®P‘  Canada,  International  Nickel,  Dominion  Textile  and  .Smelters,  you  “ -"'^^arc.  M'ould  you  con.v.der  divi- 
good  Drosnects  of  nriee  enhancement  show  very  sub-stantial  profit  on  these  issues,  and  would  be  ju.stified  <}endson  this  stock  rea.sonably  certain 

over  a*^ perZ  of  a  /oar  or  so.  and  each  -  ^rour  profit  on  these  at  the  present  juncture. 

of  them  offer  the  investor  a  substan-  . . . —  ■■■  ■  - - -  dividend  paying  stocks.  Kindly  adc'.se. 

tial  yield  return  at  current  levels.  We  _ -a  n  « 

think  you  would  be  perfectly  safe  in  gp^ent  believe  values  continue  down-  security,  and  even  if  they  only  pay  $.2 

using  these  three  securities  as  a  ve-  ward  and  that  favorable  results  will  be  a  share  the  present  price  would  be  Answer; — This  company  has  just 
hide  for  the  funds  which  you  have  to  pp  ‘be  adjacent  Chaput-Hughes  justified.  I;i  view  of  prospects  for  a  concluded  important  affiliations  with 

Invest.  Although  all  of  them  are  of  Property,  which  Kirkland  Lake  vir-  continuance  of  good  business  through-  Briti.sh  interests,  which,  aecoiding  to 
semi -speculative  class  the  companies  ‘ually  controls.  This  is  the  brighter  out  the  current  year,  we  think  you  officials,  -will  greatly  improve  hu-siness. 
have  worked  into  strong  balance  sheet  ®‘‘^p  p^  ‘b®  Picture.  would  be  justified  in  holding  this  stock  It  is  reported  unofficially  that  the 

positions,  and  there  seems  every  like-  ®^p  reserves  were,  estimated  several  in  the  hopes  of  it  reaching  .still  higher  company  is  earning  at  the  rate  of  $5 


tion  to  take  profits  and  reinvest  fit  j 
dividend  paying  stocks.  Kindly  ndi«.'.<tc.  i| 
—"E.  D."  !• 

Answer; — This  company  has  just  j  I 


positions,  and  there  seems  every  like-  ’-’re  reser\es  were,  esumaiea  several  in  in 
lihood  of  the  maintenance  of  dividends  nionths  ago  officially,  at  $1,600,000.  level 
on  the  shares  for  the  next  two  or  three  then,  probably  they  have  been 

years,  at  least.  increased  to  $2,000,000.  Against  this 


vcl.  per  annum  per  share  on  its  200,000 

¥  ¥  ¥  *  shares  outstanding. 

Safe  Investment.  “  noteworthy  that  the  new  com- 

'  The  shares  of  the  Montreal  Light.  ^re  outstanding  $986,118  pre-  aaoointed  trustee  lor  company 

Heat  and  Power  are  at  a  high  peak  ‘'®c‘®<^  stock  and  $3,9(2,226  common  children  the  uounaest  being  I"  gallons  of  matured  spirits,  | 

at  the  moment,  and  it  is  very  probable  stock.  The  net  value  of  ore  re.serves  i  \ave  $2  000  /o  sevarate  valued  at  $2.00  per  grllon.  j 

that  in  the  case  of  any  general  reac-  would  barely  take  care  of  the  preferred  vounaest  is  *21  /  loould  like  con.servativo,  as  In^cated  by  i 

tion  on  the  market  the  stock  will  sell  s‘ocb.  which,  presumably,  would  have  invest  this  nioneti  in  a  safe  place  Limited  (new 

down  to  lower  levels.  Even  at  current  ‘•®‘*''®‘J'  dividends  could  be  iovr  °ver  4,000,000  gallons  i 

price  however,  the  shares  are  undoubt-  Paid  on  the  common  stock.  The  actual  ///JZii/^g  JZ  Zt  m/Zoncy  -  ^  valuation  of  $3.50  a  gallon.  | 

edly  a  good  purcha.se  for  price  appre-  values  behind  the  common  stock,  °  ®  '''  Ontario  distilleries  will  do  much  better  , 

ciation  over  a  couple  of  years.  therefore  are  negligible.  .  ,  ,  Answer- _ With  reference  to  vour  in-  ‘^°v*‘bmcnt  control.  The  divi- i 

You  will  doubtless  have  noticed  that  ^  mine  has  as  good  a  board  of  .  ^  •  «  Jbrence  to  Touv  i"  dend  outlook  is  therefore  reasonably 

since  the  Provincial  elections  in  On-  directors  a.s  any  iu  the  country  and  ^  good.  Disbursements  should  be  made; 

tario  at  the  end  of  last  rear  when  the  shareholders,  have  confidence  in  the  ‘^"d  of  $.,000.  we  would  suggest  for  , 

tano  at  tnc  ena  oi  last  joar  w  nen  tiu  ,  such  a  purpose  that  you  place  the  »  it  *  is  ' 

Conservative  (iovernnient  went  back  ^  ^  ^  money  in  high  grade  Government  and  = 

to  power  on  government  control  policy.  Municipal  bonds.  A  few  suggestions  Impenal  Steel  &  Wire.  j 


four  children,  the  poutifyest  beivff  12 


price  however,  the  shares  are  undoubt-  Paid  on  the  common  stock.  The  actual 
edly  a  good  purcha.se  for  price  appre-  values  behind  the  common  stock, 
ciation  over  a  couple  of  years.  therefore  are  negligible. 

You  will  doubtless  have  noticed  that  mine  has  as  good  a  board  of 

since  the  Provincial  elections  in  On-  directors  a.s  any  iu  the  country  and 
tario  at  the  end  of  last  yoar  when  the  shareholders,  have  confidence  in  the 
Conservative  Governnient  went  back  tuanagoincnt. 
to  power  on  government  control  policy. 

there  has  licen  a  plethora  of  mergers  Brompton-Lyall.  I 

and  new  incorporations  of  brewing]  f  jirompton  bought  at  36\ 
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TORONTO 
Adelaide  333i 
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record  of  the  province  of  Quebec  under 
government  control  is  considered,  there 
seems  good  reason  to  believe  that  pros¬ 
pects  for  very  heavy  increase  in  the 
demand  for  beer  and  ale  in  Ontario  are 
bright.  It  must  fio  remembered  how- 


Oi'Ompton-L.yail.  along  these  lines  are:  f  ant  a  holder  of  several  share.s  of  ] 

tUI  .some  Brompton  bought  at  36  Yield,  the  Imperial  Etecl  and  Wire  Co.,  Ltd, 

rtrr  l.yaU  vommon  purchased  at  1  Prov.  of  Alberta-  1956  4.S7Sr  o/  ColUngwand,  Ont.  7  understand  note] 

Would  you  kindly  let  me  ho.t'c  !  Prov.  of  Brit.  Col.4i,4Co  1951  4.90<:/i  that  the  Company  is  bring  taken  over 


companies  in  the  province  When  ‘he  i  tximmou  purcliascd  a.t  tProv.  of  Alberta-  .*y^rc 


your  opinion  on  these  stocks. — “G.  L.”  City  of  Quebec-  ■  -  -x'/c 
Answer:  —  Your  Brompton  stands  Protes- 

you  a  loss  at  current  prices  of  about  \  Central^ 

four  points,  and  in  vdew  of  prospects  School  Board - eye  18 

tjan.  Pac,  Rly.  o^o,  1934, 


1926  4:95%  by  Huronia  irirc  Co..  Ltd.  They  nrc 

asking  all  the  shareholders  to  exchange  \ 
their  preferred  stock  for  new  stock  of 
1947  6.00%  the  Huronia  H’irc  of  no  par  value.  ] 
4,  yielding  Could  you  .oii-e  any  information  on  I 
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ever  that  the  government  4.98%  would  also  be  a  sound  vehicle  the  above  mentioned  company,  and  if 

not  to  In.sUtute  the  sale  of  beer  andjjou  holding  the  stock  for  higher  let  els  investment.  vou  were  a  holder  of  Ihe  preferred 

wine  in  taverns  in  the  province,  and  j  “'®r  ¥  «  ¥  ¥  stock  in  the  old  company  are  you 

this  will  militate  against  the  consump-  |  The  annual  report  of  he  ®oniPany  ¥  ■  *  *  c.rchange 

I  tion  of  these  beverages  there  to  a  cer- I  P'^'hlished  last  week,  ^  showing  Imperial  Oil.  ^ 

Would  you  kindly  give  v 


...in  n.-tnr,.  learnings  on  the  common  stock  equal  rr-n,,;.  -i.. 

1.  -t.  to  amiroximatelv  $3  50  a  .share  as  ^ould  you  kindly  give  me  your  An.swer; — Th*  Huronia  Wire  C-o.. 

The  o  der  brewing  ®oncern,s  will  tin-  [  \  for  the  ««  if  you  eousider  ,^ui,  arc  taking  over  Hie  Imperial  Steel 

doubtedlybenefttbythechangein  thc,^'n  ‘  about  $4  a  a  la^  these  shares  a  good  purchase  at  pres-  wire  Company,  l.ld,  for  which  they 

liquor  law.s,  bttt  wc  should  think  ^hat  j  J  ®ai  1 9  a  The  d .cj  ca  5  ent  lime;  also  if  you  uuiuld  enlighten  are  giving  new  no  par  value  stock  for 

the  .shares  of  these  newly  incorporated  ‘h®.i®ar  ‘9.6  was  uue  i  i  ‘  me  ws  to  xehether  this  company  is  in  a  tt.e  nrcf.o-rcd  Kh-.rn=  of  the  imncri-ii 


you  were  a  holder  of  Ihe  preferred  i 
stock  in  the  old  company  are  you  j 
obliged  to  make  this  c.rchange  ." — "•/.  j 
R."  I 

Answer:— Th%  Huronia  Wirn  (‘o.. ' 


iprtvimntj'lv  $:?  fiO  a  share  as  - . .  Answer:— i  h%  Huronia  Wire  (  o.. 

t  about  $4.25  a  .share  for  the  °l>t>iton  <>f  Imperial  OU  if  you  con.sidcr  l.td,  arc  taking  over  the  Imperial  Steel 


cornpantes  are  to  sonio  extent  specula-  vnt  niajui  pait  n  «.iiir  ^  a.i 

^  groundwood  pulp  market  was  .some- 

3f.  j{.  sf.  :f.  what  softer  than  the  year  before, 

•»/  a  ■  w  while  the  roinpanv  did  not  of  course  I 

Wants  Quick  Turn.  now  ^ 

1  vxint  inquiry  for  quick  tarn  on  the  newsprint  mill  at  Bromptonville.  The 
market  repardlng  General  Motors,  output  of  this  mill  for  the  current  year 
Ehawinigan,  Quebec  Bower,  Laurentide,  Hearst  interests. 


during  the  major  part  of  the  year  the  I  io  whether  «  i„  «  f,,e  preferred  sluires  of  the  Imperial 

irroundwood  pulp  market  was  .some-i  bonuses  under  steel.  This  merger  i»  ill  reduce  cornpe- 


groundw  ood  pulp  market  was  jme-' eapiUzation.  It  has  stvuck  l 
what  softer  than  the  year  before,  „  .  , 


Steel,  rills  merger  ^'ill  reduce  corniie- 
tition  in  that  district  and  thus  provide 


I  is  not  compulsor.y  that  an  Imperial 


irint  mill  at  Bromptonville.  The  P’'t>yec-s  that  Ihe  vompany  would  have  j, referred  .shareholder  exchange  hi: 
t  of  this  mill  for  the  current  year  obtain  permission  to  increase  their  [Shares,  if  he  fails  to  do  .so.  his  holdings 


Quebec  Bower,  Laurentide,  Hearst  interests,  aftliorized  oapiflai  before  stock  bonuses  may  be  worthless. 

C.  L  Alcohol,  and  which  are  ihe  best  jj  presumed  that  substan-  awen^to  shareholders.  Am  I  ^ 

stocks  for  quick  turn  from  here  to  the  higher  earnings  w-ill  be  shown  th  JMs  .  Unless  the  company  . 

end  of  March.— “Subscriber".  ^  result  of  operations  for  the  year  V^V- 

An.swer:  —  The  province  of  our  1927.  There  may  not  be  much  action  ,*.*^*': 

I  Hints  to  Investors  column  is  confined  in  this  .stock  for  some  time,  in  view  Y^ria  ^B^C"^’^  '^  ‘  ^  sci.bei,  ric- 

I  to  advising  our  subscribers  as  to  the  of  the  current  uncertainty  with  re-  01  . 

intrinsic  worth  of  any  inve.stments  gard  to  the  immediate  trend  of  new.s-  An.swer: — AVhile  the  yield  on  this 
which  they  might  hold  or  anticipate  print  demand,  but  from  a  long  distance  stock  at  the  current  price  is  low,  its 


Harvie  Exploration. 

Bleasc  give  me  your  opinion  regoi'l- 
ing  tIu;  securities  of  the  Harvie  Min¬ 
ing  and  Ex-ploration  Company,  IJd. — 
“Brock  Mila  11". 

Answer: — This  Company  has  .several 
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bonds  from  which  a 
conservative  Investment 
may  be  made  giving 
safety,  diversification 
and  attractive  yield. 
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Aydlaitd 

Setrurities 

LIMITED 

Bunds  for  Iiivestinriil. 


purchasing,  whereas  In  calling  short  point  of  view  the  outlook  for  the  com-  power  is  so  good  that  it  i.s  rather  promising  claims  in  the  mining  • 

turns  01  the  market  intrinsic  worth  jng  year  is  good.  highly  regarded.  As  an  indication  of  j^^rth  Western  Quebec.  Ttio 

docs  not,  as  a  rule,  enter  into  the  ques-  Lyall  common  at  current  levels  it-i  standing,  one  of  the  large  insurance  properties,  of  course  are  unproven  yet, 

tion  at  all.  We  may  state  however  around  45  is  about  10  points  higher  companie.s  recently  purcha.sed  a  block  imt  they  are  well  situated,  and  hold  out 

that  in  our  opinion  all  the  security  than  your  purchase  price.  It  is  under-  ot  the  stock  as  an  investment.  Not  prospects  from  a  speculative 

markets  on  the  American  continent  stood  that  the  company  experienced  only  i.s  the  company  a  big  distributor  point  of  view. 

arc  in  an  uncertain  position  at  the  a  very  satisfactory  year  during  1926,  and  refiner  but  through  its  control  of  maii'is-cment  of  the  coinnanv  is 

moment.  and  with  January  construction  in  the  International  Petroleum,  it  has  an  in-  reJognZ  "sound  one,  Xf  i.s 

The  long  bull  market,  which  has  ex-  iiominion  showing  a  continued  in-  dependent  source  of  supply  of  crude  rather  an  important  item  in  connection 

tended  for  almost  five  years  now,  has  crease  in  building,  it  may  bo  presumed  oil.  More  than  half  of  the  current  investment  in  any  mine,  which- 

brought  the  majority  of  common  that  the  current  year  will  he  still  more  dividend  of  $1  per  annum  is  derived  reached  dividend  paying  stage, 

stocks  up»  to  levels  where  actual  worth,  favourable.  It  Is  commonly  anticipat-  from  revenues  from  International  Pe.  ¥  ¥  ¥  ¥ 

earnings,  or  dividend  yields  have  been  ed  that  some  action  will  bo  taken  by  troleum.  The  latter  company  has  o  j 

to  a  great  extent  overlooked.  Many  ^  directors  in  the  near  future  with  re-  opened  up  a  wonderfully  rich  conees-  rower  tSondS. 

stocks  during  the  past  few-  months,  gard  to  some  return  on  the  junior  sion  in  Columbia,  in  addition  to  the  /  Aatic  aome  $3,000  (o  iiiirc.sf  and  am 
have  been  pushed  up  to  dizzy  levels  _ _ inclined  to  favor  the  “Bower"  bonds. 


Rtjial  Bank  Chnaibcra 
l.andan,  ('an. 


kOT  l.uniaden  Bld|. 
Tnroalg.  Caa. 


almost  .solely  on  prospects  three,  four 
and  even  five  years  ahead,  and  while 
this  may  be  all  right  as  long  as  present 
easy  money  conditions  rule,  any  chan¬ 
ge  in  conditions  tow-ards  a  stringency 
of  any  sort  in  money  conditions  could 
hardly  fail  to  bring  about  a  more  or 
less  drastic  reaction  in  security  prices. 

The  pre.scnt  market  is  a  rich  man’s 
market,  with  the  exception  of  one  or 
two  stocks  which  are  on  the  bargain 
counter,  but  which  would  only  show 
returns  to  the  investor  over  a  period 
of  years. 

¥  ¥  ¥  ¥ 

KiHcland  Lake  Gold. 

Kindly  give  me  your  opinion  of  Kirk¬ 
land  Lake  Gold  al3o  amount  of  stock 
issued  and  ore  blocked  out  at  present 
time. — "77.  G." 

Answer; — At  the  annual  meeting  of 
this  company  held  March  2nd,  confi¬ 
dence  Avas  cxpres.sed  that  tlio  mine 
(  would  prove  a  profitable  one  to  sliaro- 
I  holders  within  a  roa.sonable  time. 

Average  high  grade  ore  has  boon  ojien- 
I  ed  uj)  at  6  levels,  in  shoot.s  of  nioderiite 
I  length,  and  another  level  at  2475  ft. 
Uvlil  be  developed  shortly.  The  niaiia- 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  ‘‘Financial  Times,”  Montreal. 

J  {mink  of  purchaaingj  the  foliowinS  securities: 

Please  ftive  me  your  opinion  (free  of  charge)  regarding  same 

htrehasing  Pria, 


Same  of  Enquirer , 


Som  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
thc‘  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

Cross  out  One  not  desired 


Power  Bonds. 

7  have  some  $3,000  to  invest  and  am 
inclined  to  favor  the  “Power”  bonds. 
Would  you  kindly  advise  me  which 
are  the  best  ones  to  buy  and  which 
ones  pay  the.  highest  interest  with  the 
best  security.  I  want  to  make  all  I 
ran  on  my  money  as  7  have  not  very 
much  and  7  will  be  very  appreciative 
of  your  advice.— 'M.  L..  irincotisiit". 

Answer: — Referring  to  your  requc.st 
for  some  stfggestions  In  power  IxmUs, 
we  give  below  a  list  of  securities  of 
some  of  the  leading  power  companies 
in  the  Dominion,  all  of  which  offer  .-i 
good  margin  of  safety  as  regards  both 
principal  and  interest.  We  are  listing 
them  according  to  yield  return: — 

Yielding 

Gatineau  Power . 6%  1941  C.20% 

Winnipeg  Klectric. .  .6%  1954  6.0055 

Calgary  Power . o'i  1940  5.8855 

Northern  Canada - 6%  1945  6.88% 

Ottawa  and  Hull - 655  1948  6.765o 

Southern  Canada _ 5%  1955  6.1355 

The  7%  bonds  of  1942  of  Hast  Koote¬ 
nay  Ppwer  give  a  j’ield  of  over  6.8%, 
and  there  is  very  satisfactory  security 
behind  the  issue.  You  could  probably 
include  a  proportioh  of  these  in  your 
investment,  and  thu.s  average  up  the 
yield. 


General  Motors 
Corporation 

7%  Preferred  Stock 

Dividends  payable  Feb  1,  Mey  1,  Aug.  1  &  Nov.  1 

General  Motors  Corporation  is  the  largest  and 
most  complete  organization  of  its  kind.  Net 
income  available  for  preferred  dividends  have 
averaged  over  the  past  eight  years  9.6  times  re¬ 
quirements  and  for  the  year  1926  were  approxi¬ 
mately  23  times  such  requirements.  The  present 
market  value  of  the  securities  ranking  junior  to 
this  stock,  which  is  the  senior  security  of  the 
Corporation,  is  over  $1,300,000,000.  Circular  on 
request. 

Pric*  $120  per  chare  (N.  Y.  Funds)  to  yield  over  S.S0% 

!  Subject  to  prior  sale  and  change  in  price) 

The  National  City  Company 

Limited 

Head  Office— St.  James  and  St.  Peter  Streets— —Montreal 


10  Kina  Street  East  104  Blackburn  Bulldlns 
TORONTO  OTTAWA 


71  St.  Peter  Street 
QUEBEC  195 


Sound 

Investments 

The  Equitable  Securities  Corporation, 


J.  L.  MeSWEENEY,  Pretiden: 

152  St.  James  Street,  Montreal 


Main  261$ 


SOUND  INVESTMENTS 


$100  r  $1,000  -  $100,000 

WE  "would  be  pleased  to  submit  suggestions 
for  the  investment  of  $100  and  upwards. 

Our  list  of  offerings  is  diversified  to  meet  indi¬ 
vidual  Investment  requirements. 

VbRSAILUSS,  VlDRlCAlRE,  BOULAIS 

UMITBK 


JOSEPH  VERSAILLES 
Prtiiienl 

B.  J.  L’ESPBRANCB 
Vict-rtt).  W  Men.  Director 


VERSAILLES  BUILDING 
90  ST.  JAMES  ST. 
MONTREAL 


Does  the  Income  From  Your 
Investments  Average  5V2%  ? 


Otfhand  you  will  likely  say  yes,  hut  our  exporitRce  over  a  groat 
many  years  and  an  accurate  analysis  of  over  two  hundred  indU 
vidual  estates  has  proven  to  us  that  svhen  the  avorage  investor 
checks  up  his  holdings  of  non-dividend,  non-interest  paying  securki 
ties  and  applies  the  returns  received  from  the  balance  of  his  aecurit 
ties  against  die  total  money  invested  that  tht  net  income  ia  less 
than  2%. 

Let  us  show  you  how  it  is  possible  to  secure  the  full  on  all 

your  aurplus  funds — with  all  elements  of  risk,  worry  01  care  in 
watching  conditions  or  markets  eliminated.  To  the  average  in« 
vastor  due  means  increasing  your  net  income  by  almost  200%. 

A  copy  of  a  booklet  we  have  ready  for  distribution,  entitled  "The 
Investment  Truat,”  explains  in  detail  this  opportunity.  Send  for 
your  copy  today.  There  is  no  obligation  except  that  which  you 
owe  yourself  to  soesnre  die  complete  details  of  tliis  investment. 


(rASTiHSONi0. 

UMITCD  ^  .  EST.iaeS 

Th«  Oldest 
Bond  House hiCmade 

300  BAY  87.  .  TORONTO 


OoBUonaoBi 


Kindly  a^  ine  a  oopy  nt  your  ballet,  “TIm  toiiitifWpMeiipii »»  I 
■Btferetoad  thla  plaoea  no  nadar  no  obUgatloB  whotover,  ;  ' 


>  r  •  <  «  MTOtr**  (nrsir»'W¥>wni-eeuwyi 


A  Protected  Investment 

There  are  several  forms  of  investment  which  might 
be  considered  to  be  weil  protected.  A  first  mortgage 
bond  secured  by  centrally  located  and  improved  real 
estate  is  a  particularly  well-protected  investment  If  it  ia 
secured  by: 

1.  A  bond  Issue  constituting  a  reasonable  propor* 
tiun  of  the  value  of  the  property. 

2.  When  the  equity  behind  the  bonds  Is  owned  by 
individuals  or  interests  who  can  and  will  protect 
their  investment  ia  the  property. 

We  offer  for  investment  First  Mortgage  Real  Estate 
Bonds  of  this  character.  Write  for  full  particulara  and 
special  circular. 


W.  A.  Mackenzie  &  Co*  Limited 


217  Bay  Street 


Invest  nuHt  Bankers 


Toronto 
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HIGHER  TARIFF 
ON  WOOLLENS  IS 
STRONGLY  OPPOSED 

Abolition  of  Preference  and 
Cancellation  of  Drawbacks  ' 
Asked  ^ 


OTHER  SIDE  PRESENTED 


British  Manufacturers  Making  j 
Determined  Effort  to  Hold 
Their  Position  in  This  Mar¬ 
ket  ' 


Better  Times 

In  the  Msuitimes 

The  Bureau, of  Statistics  re¬ 
ports  that  In  January  there 
■were  only  11  commercial  fail¬ 
ures  In  the  Maritime  Provinces, 
as  compared  with  13  in  De¬ 
cember,  1926  and  26  in  Janu¬ 
ary,  1926,  a  decrease  of  58  p-c. 
in  the  latter  comparison.  The 
liabilities  in  January,  1927, 
were  about  $84,000. 

Failures  in  all  Canada  show^- 
cd  a  slight  Increase  during  the 
month,  but  liabilities  were 
smaller. 


DIVIDEND  NOTICES,  ETC. 


Western  Australia  Turns 
to  Resources  of  the 


General  Fanning  —  Railways  and  Roads  Needed  Because 
Good  Land  is  Off  the  Established  Facilities  For  Traffic. 


Ottawa,  —  The  hearing  of  the  ap- 


IMPROVEMENT  IN 


plication  by  the  Canadian  woollen' 
and  knit  goods  manufacturers  for 
upward  revision  of  the  tariff  on  wool-  ; 
lens  will  be  long  drawn  out.  Twoi 
main  arguments  arc  before  the»board. ' 
the  one  by  the  applicants  and  the 
other,  opposing  the  application  on  be 


FINANCE  SHOWN 
IN  WEST.  CANADA 


to-do  population. 

Official  figures  jtist  Issued  show 
that,  although  enormous  areas  of 

-  ,  land  have  been  brought  under  cul- 

(('ontiniied  from  Page  3)  tivation  in  recent  years,  thcer  are 

vative  investors  would  not  buv  Sas- j oon  ooo'™*"® 

half  of  Vhe  British  Agents'  Associa- !  J^atoon  bonds  because  a  careful  i  oT^'bL 

lion,  representing  400  British  textile ,  fcruD^  ?L twen  and  15  inches,  equal  to 


I  ANNI^AL  GENERAL  MEETING. 
I...  ,  _•  .  _  I  _  .  NOTIFR  is  hereby  given  that  the 

,Minmg  Prosperity  Failing,  State  Engages  in  Wheat  Growing  and  |  Annual  General  Meeting  of  the  Share¬ 
holders  of  the  Montreal  Tramways 
Company  will  be  held  at  the  Com¬ 
pany's  Offices,  Tramways  Building. 
78  Craig  Street  West,  .Montreal,  at! 
12  o'clock  noon,  on  Tuesday,  the  2.0th 
day  of  March,  1927,  for  the  recep¬ 
tion  of  the  Report  for  the  fiscal  yettr 
ended  December  31st,  1926,  Election 
of  Directors,  and  the  transaction  of 
such  other  business  as  may  legally 
come  before  said  Meeting. 

The  Transfer  Books  will  bo  closed 
from  the  9th  to  the  2'lth  day  of 
Mai'lh.  both  days  inclusive. 

By  Order  of  the  Board. 

PATRICK  DFRKE.  I 
Secretary-Treasurer.  I 
February  23rd,  1927.  I 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC 


1  Never  before  in  the  hi.story  of  j  out.  the  acquisition  of  an  extensive 
'Western  Australia  has  there  been  leasehold  area  in  the  northwest  and 
!  such  a  demand  for  land,  says  a  spe-  j  the  Northern  Territory. 

I  rial  correspondent  of  the  Christian  i  The  development  of  the  northwest 
I  Science  Monitor.  This  comes,  not  !  la  full  of  perplexing  difficulties.  A 
I  only  from  within  the  state  Itself,  j  new  menace  has  arisen  in  the  de- 
I  but  from  other  parts  of  the  Com-  j  predations  of  the  natives  who  are 
j  monwcallh,  and  England.  Mining  ;  interfering  with  the  mobs  of  cattle 
!  prosperity  has  gone,  and  Western  ;  to  a  most  serious  extent.  A  large 
;  .Australia  is  thrown  back  on  her  |  landholder,  5f.  P.  Durack,  who  is 
'  agrieultUTal  resources  which  are  i  also  a  member  of  the  Dcgislafure. 

I  now  found  to  be  immense,  and  ca- 1  has  Just  reported  that  the  organlz- 
pable  of  sustaining  a  large  and  well- 1  ed  mischief  of  the  blacks  is  retard¬ 
ing  the  progress. 

Progress  of  Land  Settlement. 
Returning  to  the  general  question  j 
of  land  settlement,  there  have  been 
in  12  months  applications  from  I 
nearly  8,000  persons  for  blocks,  and 


mills  doing  business  in  Canada.  !  indicated  that  the  debt  ■was  relative- , 

The  British  brief  termed  "repeat- '  _  ’io-doy  the  same  scrutiny 


two-thirds  of  the  size  of  Victoria,  and 
a  little  larger  than  England  and 


- -  -  -  -  cTinr.-  K.. _ “  iiiiie  larser  uiau  r.,ngiiinu  hiii 

ed  reference"  by  the  applicants  to  'dards  that^  tS^itv  settlement.  Ap 

compeUtion  from  Great  Briuin  as  '  Proximately  25.000.000  acres  are 

‘•unfortunate"  The  British  Govern-  ^  ^ ®  I  suitable  for  wheat  growing,  and  the 

ment,  it  was  stated  had  recognized  j  I  whole  of  the  country  is  good  for 

the  principle  of  imperial  preference. !  ^  been  farming.  People  are  ap- 

*':L^^‘'‘;ll“H,?^^>m.nicipalitles1n  tL^San  WeS  i  t^mtsands  and 


attempt  to  show  that  Canadian  . 

manuhicturers  could  not  compete  .  f  "1 l™’ 
with  British  manufacturers  in  cer- ; 

tain  specialized  lines  and  argument '  ‘  >-  s  .  - 

presented  in  an  effort  to  prove  that !  p  Rwliietloii 

the  requests  of  the  Canadian  manu- ’  ‘  neouciion. 


the  Government  is  considering  large 
expenditures  on  extended  systems 
of  transport,  for  there  are  settlers 
as  far  away  from  a  railway  as  40 
miles.  The  Minister  of  Lands,  W. 
C.  Angulnt,  has  shown  that  the  to 


CONSOLIDATED  SAND 
COMPANY,  LIMITED 

Preferred  Dividend  No.  4. 

the  pastoral  areas  taken  up  have  MoTICE  is  hereby  given  that  a 
amounted  to  8,906.504  acres.  Con-  dividend  of  one  and  three-quar-j 
I  slderable  dedications  have  been  ters  per  cent.  (13;''c>  for  the  quarter 
made  for  state  forests.  Up  to  thej  ending  March  31,  1927,  has  been! 
present  159,000  acres  Iravo  been  per-  declared  upon  the  ~<^'c  PREFERRED  I 
manently  reserved  for  reaiforesta-  gxOCK  of  the  Companv,  pavahle! 
tlon,  and  770.000  acres  more  in  pro-  April  1.  1927  to  shareholders  of  re¬ 
cess  of  being  so  dealt  with.  1  cord  March  24,  1927.  i 

Assistance  Board  have  reached  .  : 

£10.500,000  and  as  much  as  £8.-1  I..,GELINAS,  i 

800.000  has  beeu  repaid.  The  area  i  _  Secretary, 

occupied  by  group  settlements  i.s  j  MontreaL^Jilarch_8j^Ji^)27^^_^^^  I 

now  352.462  acres  and  there  Is  a  I  '  _  _ ! 

population  on  them  of  9,580,  occu- 1  The  Northern  mexico  Power  « ^ 
pying  2.000  cottages,  and  ba\-ing  68  '  Development  Company,  Limited  ! 


CENTRAL  CANADA 

I9AN  AND  SAVINGS  COMPANY 


Dividend  No.  172. 

Notice  bs  hereby  given  that  a  Quarterly  Dividend  of 
Three  per  cent.  (3%)  for  the  three  months  ending 
March  31st.  1927  (being  at  the  rate  of  Twelve  per 
cent,  per  annum),  has  been  declared  upon  the  Capital 
Stock  of  this  Institution,  and  the  same  will  be  payable 
nt  the  offices  of  the  Company,  Toronto,  on  and  after 
Friday,  the  1st  day  of  April,  1927.  The  Transfer 
Books  will  be  closed  from  the  16th  to  the  31st  of 
March,  both  days  inclusive. 

By  order  of  the  Board, 

O.  A.  MORROW. 

Managing  Director. 


facturers  would  result  in  increased',  municipalities  the  deben-  (aj  area  alienated  from  the  Crown  j  The  expenditure  has  been,  NOTfCK  IS  TlEREnv  GIVEN' TII.4.T 

costs  to  the  consumer.  A  general'"”!^  debt  has  been  reduced  to  a  to  date  Is  30.142.792  acres,  but  the ,  vicinity  of  £4,000.000.  ;  a  quarterly  dividend  of  One  nnd  Three ; 

denial  was  entered  in  respect  to  carried  with  weak  point  is  the  smallness  of  the 

statements  that  under-valuation  of  ( utmost  ease  by  the  iminlcipali- ;  area  that  has  been  developed.  At 
goods  for  duty  purimses  had  been  other  cases,  mu- j  the  very  outset,  the  alienated  coun- 

resorted  to.  j  nicipalities  which  showed  a  consld-;try  that  has  been  cleared,  or  even 

On  behalf  of  the  Canadian  associa-  nt  sinking  ’  partly  cleared.  or  placed  under 

tion  'Mr  Hallam  stated  that  there  ^”*1'  made  up  this  shortage  pasture,  is  less  than  10.000,000 

were  97 'members  of  the  association  sitk>nSe^sho\vn 

out  that  he  had  authority  to  speak  account  i  ^ 

for  1,8  establishments  m  Canada  ^he  millions  of  money  taken  out  of 
manufacturing  woollen  goods.  To-  ,jje  soil  in  the  M’wit  has  made  it 


Railways  and  Roads  Needed. 
Millions  of  pounds  will  have 


much  easier  than  in  former  years  ^  be  -wpcait  on  the  construction  of 

tariff  affected  446  mills  and  factorie.s  |  fpr  the  ratepayers  to  meet  the  tax  |  railways  and  roads.  The  opening 

employing  directly  83.904  people  and  levies  facing  them.  As  a  conse- '  up  of  the  land  is  a  very  urgent  mat¬ 
paying  $29.8, 3,. 31  annually  in  sa.- ■  from  the  standpoint  of  niu- ;  ter,  and  legislators  are  now  agreed 

ary  and  wages.  He  was  speaking  picipal  investment,  the  West  is  fast '  that  everything  must  be  done  to 
particularly,  however,  for  the  w'ool- j  becoming  a  field  where  all  classes '  hold  this  idle  tract  for  the  white 
len  and  knit  goods  industry.  Given  of  investors  may  turn  with  safety,  for  race.  The  problem  applies  more 
in  general  terms  the  reason  for  the  the  purpose  of  finding  a  suitable  ’  particularly  to  the  northwest,  and 
application  was  that  the  nianufac-  field  for  the  employment  of  trust ;  zest  has  been  given  to  the  move- 
ture  of  wool  in  Canada  "has  not  pros-  funds  and  other  money  of  a  nature  '  ment  for  population  by  the  proposal 

pered  and  developed  in  relation  to,  similar  to  trust  funds.  'from  London  to  build  a  fleet  of 

our  population  as  have  other  Indus- j  The  Province  of  Ontario  4i4e^  oil-driven  vessels  to  develop  tlie 

tries".  '  1944  are  quoted  at  a  price  to  yield  ,  chilled  meat  trade,  and  it  compre- 

Statistics  were  cited  to  show  that;4.62Cf:  Dominion  Guaranteed  4*2*'^  :  bonds,  as  the  West  Australian  points 

the  industry  had  declined  since  1897.  Canadian  National  maturing  1954  ■ - 

Wool  manufactured  in  Canada  had  are  quoted  to  yield  4.64;  Province  of 
declined  from  32,619.481  pounds  in  Quebec  4i4fc  1956  to  yield  4.61f'7-; 

1922  to  22,330,960  pounds  in  1926,  or.  Province  of  Alnerta  4^''i  1956  to 
a  decline  of  46  per  cent.  At  the  same  ■  yield  4.80''c  ;  Township  of  York  and 
time  woollen  Imports  had  greutly  in-  ;  City  of  Oshawa  to  yield  4.90<:'c ;  City 
creased.  Toronto  4i2^^c  1945  to  yield  4.80<"f : 

Tariff  Is  Rlamed.  i  Toronto  Harbor  Commission  4‘2'“7 

Mr.  Hallam  presented  an  argu- '  1953  to  yield  4.80yf ;  Province  of 
ment  designed  to  prove  that  the  de- ;  19^6  ^  yield  _4T39c  : 

Cline  of  the  Canadian  woollen  Town  of  Truro,  N.S.,  Town  of  Coali- ; 
manufacturing  trade  bore  a  direct  eooke,  Que.,  to  yield  5''r.  The  above  'T^HE  London  Statist,  which  holds 


The  trouble  that  faces  extended ,  y''«'’ters  (t  \f  r)  p,*r  cent,  ha.s  bt^en 
A,,.,  '  derlared  on  the  I'referred  Stock  of 
land  settlement  in  \%  estern  Aus- .  Xhe  N’orthern  Mexico  Power  &  Dc- 
tralia  is  that,  excepting  light  lands,  l  t  elopment  Company.  Limltcl.  payable 
there  is  no  country  adjacent  to  rail-  April  First  next,  to  sharehoider.s  of 
ways  available  for  occupation.  The  j ‘he 
expenditure  on  railways  and  roads  “‘a  dividend  *of  One  ('n'per  rent,  on 
will  have  to  be  enormous.  Recently  tbe  common  Stock  of  The  Northern 
the  Government  voted  £6.750.000  lf;s'^th.:'TaTbie.?T: 

(to  b6  spread  o^o^  10  >ears)  for  the  clar^d  payable  on  the  Fifteenth  day 
construction  of  roads.  The  West- 1  of  April  next  to  shareholders  of  r^^- 
ern  Australian  railways  shows  the  |  at  the  close  of  bnsine.ss  on  the 

smallest  annual  loss  in  Australia.!  ® 

The  latest  deficit,  after  deducting .  •■.or  ^  f.pQQj^ 

working  expenses  aud  interest,  is ,  ■  '  .secretary, 

only  £31.982,  or  75.18  percentage  of  i  -  - -  ■  ■  -  - 

r/SmSSt’h  i”  i  Re  Canadian  Fairbanks-Morse : 

£417,358  and  the  percentage  as  I  Compmijr,  i.imited 

high  as  126.43.  The  largest  loss  In  i  PREFERENCE  STOCK  DITIDENl). 


The 

Toronto  General  Trusts 
Corporation 

DIVIDK.X'U  N'O.  123. 

NOTICE  is  hereby  given  that  a 
dividend  of  three  per  cent.  (Se'e). 
has  licen  declared  upon  tlie 
paid-np  capital  .stock  of  thi.s 
Corporation  for  the  quarter  end¬ 
ing  .March  31st.  1937,  being  at 
tlie  rate,  of 

TWELVE  PER  CE.XT.  PER 
AX.MJM. 

and  ttiat  the  .same  will  be  pay¬ 
able  on  and  after  I'riday,  the 
first  day  of  April.  1927.  The 
Transfer  Hooks  of  the  Corpora¬ 
tion  will  be  closed  from  Thurs¬ 
day.  the  17th  day  of  March,  un¬ 
til  Thursday,  the  .31st  day  of 
March,  botli  da.is  inclusive. 

By  order  of  tii*  Board  of  Dl- 
rector.s. 

M'.  G.  tVAT.SOX. 
General  Manager. 
Toronto.  March  1st.  1927. 


Dominion  Glass  Company 

LimTED. 

NOTICE  OF  DIVIDENDS. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  has  been  declared  on 

the  PREFERRED  STOCK  of  the 
Company  for  the  quarter  ending  the 
31st  day  of  March,  1927. 

I  Notice  is  also  hereby  given  that  a 
I  dividend  of  one  and  three-quarters 
I  per  cent,  (l^i*^)  has  been  declared 
1  on  the  CO.MMON  STOCK  of  the  Com- 
;  pany  for  the  quarter  ending  the  31st 
day  of  March,  1927. 


Ottawa  Light  Heat  &  Power 

COMP.AW,  LIMITED. 


The  United  States  and 
The  World* s  Gold  Supply 


IIIVIUE.XDS. 

Notice  is  hereby  given  that  tii» 

A ..o.-aUn..  ,'o  i  ,  usual  dividcnds  liave  been  declared 

Australian  railways^^  is  that  of.  Notice  is  hereby  given  that  a  qiiar- ,  for  quarter  ending  March  31st.  1927. 

Queensland,  £1.792,754,  with  thej  terly  dividend  of  one  and  One-half,  payable,  to  .Sharehoider.s  of  record 

percentage  of  working  expenses  to!  F'“''  cent.  Cl'2%)  <m  the  Preference!  .Miircli  l.lth,  as  follows: — 
earninas  Sfi  3fl  New  South  Wales  !  “'f  Company,  has  been  de-|  PREFERREP  STOCK:  (being 

earninp.  Sb.ob.  xew  souin  waies  glared  payable  on  April  LMh.  1927.  to' at  the  rate  of  per  annum),  pay- 

IS  next  on  the  list  tvitn  &soU,bil,  shareholders  of  record  at  tlie  clo.se  of  I  able  April  l.st.  1927. 

and  the  percentage  73.91.  business  on  Marcli  31st.  1927.  j  (  OMMOX  stock:  liiCo,  (being  at 

- -  .  By  order  of  the  Board.  ;  the  rale  of  bck  per  annum),  payable 

i  HERBERT  F.  WALKER,  ;  March  31st.  1927. 

Secretary.  1  The  transfer  books  will  not  be 
Xlontreal.  March  3th.  1927.  closed. 

!  By  Order. 

F.  AV.  FEE,  SVe’y-Treas. 
Ottawa,  March  Slh.  1927. 


The  above  Dividends  are  payable 
on  Friday,  the  1st  day  of  April,  1927. 
to  Shareholders  of  Record  at  the 
close  of  busines.s  Tuesday,  the  loth 
day  of  March,  1927. 

By  order  of  the  Board. 

MERVYN  OFFER, 
Comptroller  &  Secretary. 
Montreal,  17th  February,  1927. 


The  British  American 
Oil  Company, 

LDOTED. 


relation  to  the  tariff  and  that  the '  nientioned  yields  would  indicate  |  J.  the  view  that  over  the  next  dec- 
decline  had  been  marked  following  ‘he  state  of  the  Canadian  bond  ;  ade  the  supply  of  gold  will  not  in- 

the  granting  of  the  British  prefer- !  i^iarket  to-day.  There  is  no  evi- :  crease  so  rapidly  as  the  need  for 
ence  in  1897.  Mr.  Hallam  placed  3  ^e®hness  in  any  point  i  currency,  and  that  gold  prices  ■R'ill 

survey  of  tariff  changes  since  then  > ^  ' ‘‘onsequently  fall.  supports  this  1  lar,  for  aa  already  noted  the  vast 

before  the  board  and  in  "conclusion  !  concerned.  j  view  in  its  last  International  Bank- ,  bulk  of  their  gold  holdings  is  not 

'  i  ing  Section  with  the  argument  that  I  being  utilized  for  credit  and  "is  not 


Dominion  Power  and 
Transmission  Co. 

Limited 

_  DIVIDEND  XO.  62. 

„  *  J.  L  *  »  J  i  Dividend  of  one  and  tliree-quar- 

for  extending  substantial  new  cred- 1  tors  per  cent.  (I'iCr)  on  the  Frefcr- 
its  to  Europe.  And  the  loss  of  gold  |  cnee  stock  of  Dominion  Power  and 
by  the  Federal  Reserve  Banks  them- I  Company.  lUmited.  ha.- 


selves  would  not  curtail  credit  in 
the  United  tales  by  one  single  dol- 


been  declared  for  the  quarter  ending 
■M.arch  ai.it.  1927,  payable  April  lOtli  ^ 
1927.  to  Sliaveholdera  of  record  of 
March  2-ith,  1927. 

By  order  of  the  Board. 


Howard  Smith  Paper  Mills 
Limited 

DIVIDEND  NOTICE 
oil 

PREFERRED  ST0(  K. 

Notice  is  hereby  given  that  a  divi- 
j  dend  of  2%  on  the  Preferred  Stock 
of  the  HOWARD  SMITH  PAPER 


stated : 

"The  woollen  tariff  echedule 
framed  in  1907  was  not  adequate 
to  prevent  the  decline  of  th«  wool¬ 
len  manufacturing  Industry  in  Can¬ 
ada.  The  downward  changes  in 
duties  in  1919,  1921,  1922  and  1923 
halve  accelerated  that  decline.  There 
is  a  large  number  of  cloth  mills 
closed  down  or  working  part  time. 
.Almost  all  those  operating  are  not 
obtaining  a  new  dollar  for  cloth 
which  costs  them  a  dollar  to  make. 
Thus  means  that  the  majority  of  the 


PENMANS  PROFITS 
ARERUNNING  AHEAD 

President  Reports  Further  Busi¬ 
ness  Gain  This  Year — ^May 
Be  New  Financing  Soon 


!a  large  proportion  of  the  immense  [now  available'' as  a  basis  for  credit 
'  amount  of  gold  now  in  the  hands  of ,  expansion." 


the  United  States  has  been  "steril¬ 
ized'’  not  merely  for  the  time  being 
but  permanently  (which  means,  pre- 
sumablj',  as  long  as  the  present 
Federal  Reserve  method  of  dealing 


GEORGE  D.  FE.\r!MAN’.  I  MILLS,  LLMITED.  has  been  declared 
.Secretary,  for  the  quarter  ending  the  31st  day 
Hamilton,  Ont.,  7th  March.  1927.  |  of  March,  1927,  payable  on  the  11th 

J. . —  day  of  April,  1927,  to  fhareholdors 

It  may  be  argued  that  the  United '  ing  power,  as  for  the  three  past  j  record  at  the  close  of  business 


Faces  Problem, 


States,  as  being  heavily  the  credi- I  years’  net  on  the  common  ha.s  aver-  '  day  of  IMarch,  K-i. 

tor  of  the  rest  of  the  world,  has  a ,  aged  $2.72  per  share,  and  last  year  |  order  of  the  Board, 
direct  interest  in  making  gold  rare  ,  it  ■worked  out  at  about  $2.80.  E.  HOWARD  SMITH,  Jr., 

with  It  lasts).  It  has.  we  think,  |  and  promoting  the  fall  of  prices.  |  -  Secretary. 

been  pretty  generally  admitted  that,  j  But  the  United  States  is  a  (creditor  '  nyTriRCIl/I?  DDFir'DAM  Montreal,  February  2Sth,  1927. 

a.v  the  Statist  puts  It,  "the  vast  bulk  nation  which  is  afraid  of  nothing!  IjAllillulVJj  IAUuKAItI 
of  this  gold  is  not  now  available ,  quite  so  much  as  the  actual  collec- 
for  credit  expansion  by  the  banks’’;  tion  of  its  debts  In  goods.  So  far. 


Shareholders  of  Penmans,  Limited.  •  hut  it  is  rather  another  matter  to  |  from  e.xaggeratlng  the  value  of  the 
u  approved  the  propo.sal  a.ssert  that  it  could  not  be  made  1  sums  due  to  It  from  abroad,  it  would  | 

of  either  fncurrina  he  ivv  submitted  by  directors  to  split  the  available  if  the  Federal  Reserx-e  au-  be  only  too  glad  to  write  them! 

Wrs  which  arp  inex  Hlhle^or  c’os'  capital  stock  of  the  company  on  a  thorities  decided  that  further  credit  down,  or  to  defer  settlement  of  them  j 

Lwn  to^Ptber  whU  the  ios^  ba-sls  of  three  shares  of  no  par  value  ,  expansion  were  desirable— which  at  I  to  the  Greek  Kalends,  if  it  could 

ami  ri^ijersion  S  thpir  trtinld  staffs  of  $100  par  outsUnd-  ‘he  moment  is  well  known  to  be  the,  find  a  way  of  doing  so  which  would 

C  r^enn^fn^n-  to^oneratrat  “  special  general  meeting  held  '  '’er.v  opposite  of  their  opinion.  not  afront  its  own  national  pride  or  | 

or  continuin_  to  operate  at  a  loss  in  week  followina  the  annual  "en  •■'Pv  ‘hiw  of  gold  away  from  the  the  susceptibilities  of  particular  por- 
ihe  hope  that  conditions  will  ^hort-  '  United  Slates,  the  Statist  argues,  j  tions  of  its  electorate.  It  wants 

ly  be  better  .  i  annual  meeting  the  presi-  place  out  of  the  reserves '  cheap  rubber  and  cheap  puipwood. 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Twenty  Cents  (20c)  per 
share  Las  been  declared  on  the  new 
No  Par  Value  stock  of  the  Com¬ 
pany.  The  above  dividend  is  pay¬ 
able  April  1st,  1927.  to  Shareholders 
of  record  at  the  close  of  business 
on  the  15th  day  of  March.  1927. 
Transfer  Books  will  be  closed  from 
the  15th  to  the  31st  of  March,  both 
days  inclusive. 

Share  Warrant  Holders  will  pre¬ 
sent  Coupon  Serial  No.  1  to  The 
Roj.al  Bank  of  Canada,  68  William 
Street,  New  York  City,  or  to  the 
Royal  Bank  of  Canada,  Toronto. 
Ontario,  on  or  after  April  1st.  1927. 

By  order  of  the  Board. 

P.  W.  BINNS, 

Secretary. 

Dated  at  Toronto,  March  7th,  1927. 


To  Spend  Big  Sums  On  Oil 
Development  in  Alberta 
and  B.  C. 


DIVIDEND  NO  37, 
.4ND  DON  US. 


(From  the  Winnipeg  Itiireaii  of  The 
Finaneiul  Times.) 

Winnipeg. — Glen  .Al.  Ruby. 


In  setting  forth  the  principal  rea-  (j^^t  Sir  Charles  Gordon  made  several  member  bafiks,  and  would  hut  it  does  not  want  cheap  commo- i  ^harge  of  oil  drilling  in  Alberta  for 


sons  why  a  tariff  was  Vn!g'’,.ps*tiiie'*e*omments^  Reidvhi''^  *  to '  necessitate  their  ultimate- 1  dities  generally;  and  we  think  there  : ‘he  combined  Hudsons  B; 

Hallam  stated  that  wages  in  Can-  f,,*ipotion  aa  tn  tiip  HivifienH  tn  ho  iv  replenishing  their  reserves  byiis  good  reason  to  believe  that  when-!  I>any  and  Marland  group,  is 

ada  are  higher  than  those  paid  in  „  tL  Lw  no  Reserve  Banks.  ‘  . 

European  countries,  C  anadian  fixed  on  the  new  no  par  xalue  ,  j.,,.  .j,:™  assertion  has  to  be  quali- 

ohoriios  wo-p  hiohor  ir.fl  th-it  thp  enp  ^6  Stated  that  this  matter  had  not  inis  as..eruoa  nas  lo  oe  quaii 

charges  we. e  higher  and  that.tlie  spe-  decided  but  that  the  nte  hy  the  words,  "unle.ss  the  gold 

cial  dutv  rates  granted  to  these  coun- 1 aeciaed  out  mat  tne  rate 


tries  fall  more  heavily  on  the  wool-;  "®^'^ 
len  industry  of  Canada  than  on  any  ' 'em  to  that  paid  on  the  present  $10u 
other  Canadian  industry.  Under-val-  P®f  scares.  I  he  question  of  dividend 
nation  for  importation  purposes  was  decided  h.\  director.s  at  a 

a  further  handicap  according  to  the  Cdeeting  to  be  held  early  in  April. 

'  In  regard  to  the  heavy  capital  ex- 

The  applicants  a.sked :  I  ‘he  past  year 

fl)_Re-establishment  of  the  f-en-  ‘hat  all  the  money 

eral  tariff  rates  on  yarns,  woollens  ‘“'s  connection  was  for  new 

and  worsteds,  felt,  not  filled  or  cov-  machinery-,  which  was  installed  for 
ered.  blankets,  flannels  and  other '  manufacture  ot  full-fashion  ho- 
woollen  fabrics  composed  partly  or'^e'^'  first  pods  pn.duced 

wholly  of  wool,  knitted  goods,  socks  I  met  with  considerable  siiccesp. 

and  stockings  of  all  kinds,  carpet :  that  business  this 

rugs  and  matting,  and  fabrics  and  .'fm' ‘ms  shown  an  iipioicment  over 
wearing  apparel  comn-)sed  in  whole  previous  year,  sales  durmg  the 
or  part  of  wool  months  being  .$100,000  in 

(cV-Cancellaiion  of  the  dr:iwback  corresponding 

item."  on  yarn  with  the  provision  • 

that  these  be  dutiable  under  a  new  ,.  Oiler  I  reicrred  Mock, 
item  providing  for  a  inininiuin  rate  ‘ indicated  that  it  might 

of  12  per  cent.  necessary  to  dispose  of  some  ot 


were  lent  abroiid  direct  by  the  Fed 
'  eral  Reserve  Banks  themselves"; 
and  there  is  no  evidence  adduced  to 
show  that  this  method  will  not  be 
adopted  whenever  the  Federal  Re¬ 
serve  authorities  (and  the  Govern¬ 


ment)  decide  that  the  time  has  come  world's  supply  of  credit. — B.K.S. 

YEAR  OF  EXPANSION  lAURA  SECORD  TO  ~ ; 
SASK.  MORTGAIX  CORP.  BE  LISTED  SOON 


Bay  -  om¬ 
en  route  i 

ever  the  world  price  level  shows  j  Alberta  concerning  details  of  1927  : 
signs  of  a  definite  downward  move-  !  operations.  Large  sums  will  be  cx- 1 
ment  due  to  shortage  of  gold  out- !  P'-“‘‘od  by  the  Hudson’s .  Bay  (^Dui-j 
side  of  the  Federal  Reserve  vaults.  Pmiy  and  the  Marland  group,  which 
the  United  States  will  find  means  of  ‘mve  combined  for  the  exploitation  | 
putting  some  at  least  of  its  sterilized  ;  ‘or  natural  rpources  in  geological 
metal  into  hands  where  it  will  be :  ^tmvey  work  in  the  four  we.st'.  rn 
unsterilizcd  again  and  become  avail- |  Provinces  ihi.s  year.  .4ctual  drill¬ 
able  as  part  of  the  foundation  of  the  ,  ing  for  oil  will  probably  be  deferred 


Notice  is  hereby  given  that  a 
Dividend  of  One  Doliar  per  share 
on  the  Fapilal  Stock  of  the  Company 
has  been  declared  for  the  quarter 
ending  31st  -March,  1927,  also  a 
bonus  of  Fifty  Cents  per  share,  pay¬ 
able  on  the  2nd  day  of  April.  1927, 
to  Shareholders  of  record  as  nt  the 
close  of  business  oil  the  loth  March, 
1927. 

By  Order  of  the  Board. 

JAS.  H.  RITCHIE. 

Secretary-Treasurer. 
-Montreal.  Que..  February  lOth,  1927. 


Provincial  Paper  Mills, 

LEUEITED. 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  Divi¬ 
dends  have  been  declared  by  I’ro- 
vinrial  Paper  JUill.s,  Limited,  as  fol¬ 
lows: 

Regular  Quarterly  Dividend  1**% 
on  Preferred  Stock- 

Regular  Quarterly  Dividend 
on  Common  Stock. 

All  payable  April  1st,  1927,  to 
Shareholders  of  Record  as  at  close 
of  business  March  15th,  1927. 

(Signed)  AY.  S.  BARBER. 

.  Secretary. 


UNDER  THE  MANAGEMENT  OF 
Power  (Corporation  of  f'.ANAPA 

- LUMlTUt - 


DIYIDKM)  NUMBER  160. 

Hollioger  Consolidated  Gold 
Mines,  Limited 

(No  Personal  Liability) 


ported  for  the  manufacture  of  boots! 


the  current  year.  He  said  the 


until  1928,  allhough  his  early  lines-  ! 
ligations  warrant  quick  action  in  | 
this  respect,  the  necessary  steps 
will  be  taken,  .Mr.  Ruby  says.  1 
A  laboratory  has  been  established 
here  -with  two  chemists  from  Otta- ) 

_  _  _ _  wa  in  charge. 

Improved  Results  From  All  De-'  Securities  of  Candy  Firm  Willi  'in"the  '  *  ai 

.  .  , ^  ,  ;  D  /I  11^1  4-  .  .i.ssi„ne<i  to  auieicni  uejiis  in  me,  ^  dividend  of  2^r  on  the  outstand- 

partments  of  the  Company  s  Be  Called  on  1  oronto  ,  west  and  a  close  check  of  all  poten- 1  capital  stock  of  the  Company  has 

Business  I  '  Board  *^*^*** ,  "-*".11^*^  ^  liecn  declared  pa.vable  on  the  25th 

_ _ _  _  pail-V  will  "ork  in  the  Ponce  f  oupc  .March,  1927,  on  which  date 

At  the  annual  meeting  of  the  Sas-'  IFroni  the  Toronto  Bureau  of  The  ;  cheques  will  be  mailed  to  sharehold- 

1-  -P  Trn.t  rnr  Financial  Timcs.)  i •^'^‘^-  ers  of  record  a:  the  close  of  busines.s 

katchewan  Mortgage  &  Trust  Cor-  J  ^  ^  ^  a.on  of  the  province.  I  he  (  assiar  „„  ^^e  9th  day  of  March.  1927. 

poration.  Ltd.,  held  in  Regina  re-  1  oronto. -It  is  understood  that ,  district  in  British  (  olumbia  will  also  ijaTED  tlie  2nd  day  of  .March 
ccntlv,  the  annual  report  presented  ‘'•'’‘'ns  committee  of  the  loron-'be  examined.  I  1927. 

Exchange  will  in  the  next!  Hovri^tiATri  '  I.  McIVOR, 

all  for  trading  on  that  I  BDl.Vli  HUILL.  ■  Assistant-Treasurer, 

preferred  and  common!  Evidence  of  improvement  in  ihe }  ~— 

Laura  Secord  Candy  hotel  business  in  Montreal  was  fur-  i  i  tp  Y  •  La  P 

to  the  minimum.  Shops.  Ltd,  This  means  that  the  nl.shed  this  week  when  directors  of  |  |)3fCgl0nH  IrHCtlOn,  Llgtlt  Of 


Canada  Northern  Power 

Corporation,  Limited 

Preferred  Dividend  Ao.  9. 
•f^OTICE  It  hereby  given  that  • 
'*•'  Dividend  of  'being  at  the 

rate  of  7%  per  annum  i  hat  been 
declared  on  the  7%  Cumulative  Pre¬ 
ferred  Stock  of  CANADA  NOR¬ 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
March  31tt,  1927,  payable  April  13th, 
1927,  to  shareholders  of  record  at  the 
close  of  business  March  31st,  1927- 
Bv  order  of  the  Board,. 

L.  C.  HASKELL.  Seerdorf. 
February  2Sth.  1927. 


entering 
there 
mills 
enough 

man  qu . . .  . .  _  .  .  _ _  _  _ _ 

to  show  that  imports  of  woollens  had  given  the  opportunity  to  sub-  balance  carried  forward,  $6,312.90. 

Increased  verv  slightly  in  that  period  ^vribe  to  the  no-par-value  shares  at  q-be  reserve  account  now 
whereas  imports  of  all  commodities’ i  “  P*'**^®^  This  he  thought  |  $100,000.00.  The 

increased  100  per  cent.  He  referred  ' about  2,000  shares.  |  no.ss  of  the  company 


to  a  statement  in  the  brief  that  im¬ 
ports  had  increased  excessively  and 
attempted  to  show  that  actual  fig¬ 
ures  did  not  hear  this  statement  out 
•when  comparison  was  made  with  the 
general  increase  of  Imports  of  all 
commodities. 


The  annual  report  for  1926  was  j  show  an  increased  profit,  and  the 


Canada.) 
Board 

_  .  _  _ ^  .... _  _  _ _ _  Traction, 

stock  exchange.  Presently  the  pre- 1  George  H.  O’Neil,  General  J  lyeslie  I  *  I'ov  er  company.  Limited,  hava 

stands  at' b»i.  I  Kincaid.  D.  H.  McDougall  and  Char- ' 

Officials  COmmentCfl  ■  cumulative  I’artlolpatlng  rrof(  ronre"  Shai 
upon  current  and  *  company,  payable  on  tbe  ^Ist  March 


HOLT,  RENFREW  &  CO. 

LLMITED 

DIVIDEND  NOTK  E  ON 
ritEFEKRED  STOCK. 

-Notice  is  hereby  given  that  Divi¬ 
dend  No.  31.  amounting  to  on 

the  Preferred  Shares  of  the  Com¬ 
pany.  has  been  declared  pai'able  on 
the  1st  day  of  April.  1927,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  the  25th  of  March,  1927. 

By  order  of  the  Board. 

R.  B.  LINDSAY. 

Secretary-Treasurer. 
Montreal,-  March  8th.  1927. 


e  general  trust  b‘u.si-  ;j?‘^  quotation  on  the  comomn  |  les  Doherty.  ' 
pany  continues  to! ‘VP*  ,  encouragingly 

leH  nrofit  nnH  the!  ‘ company  .s  experience  thus ;  prospective  business. 


approved  and  the  board  of  directors  | 
re-elected  without  change. 


H.  KEDPATH  DEAD. 


QUEBEC  POWER  CO. 

The  new  intere.st  in  Quebec  Power 
would  appear  to  be  in  anticipation  of 
the  expiry  on  March  15  of  the  time 
for  acquiring  rights  to  subscrllie  for 


earnings  of  this  department  are  ‘’eeq  very  sxitlsfac- 1  - - 

$963.31  ahead  of  1925.  Operations! volume  and  '  VERSAILLES.  L’ESPERANCE  &  CO 
of  the  fire  insurance  department; f '’7®  -NEW  CCRB  MARKET  FIR.M. 

have  also  been  on  a  .satisfactory!  ‘‘®^  jear.  It  Is  stated  that  q'be  formation  Is  announced  of  the 

basis.  '  current  earnings  for  1J27  are  i%n-  firm  of  Versailles,  I-’Ksperance  & 

_  :  nlag  at  a  rate  of  approximately  $4  ,  ^  fo  (jgal  in  securities  listed  on 

■  per  .share  on  the  no-par  value  com-  j  tbe  Montreal  Curb  .Market.  The  new 

NEW’  MINE  MANA(»EK.  ,  mon.  .  .  [house  which  wiil  have  member.ship 


,  1*1  ,  *  -  ,  r'  "  — ■' . ■’  — . . . ^”’'1  Another  interesting  development  j  on  the  .Moiitrcai  Curb  Exchange,  Is 

Montreal  stock  market  circles  sus- j  new  stock  at  $100  per  share  on  thej  Official  announcement  is  made  of ;  in  connection  ■  with  Laura' Sdcord  is  ]  iieaded  by  Joseph  Versailles  and  E. 

the  temporary  apixiintment  of  .Mr. 'that  the  conipany  is  anticipating. the  1  ,y.  L’Esperance  president  and  vice- 
Carl  Prank  as  manager  of  Barry-  opening  liext  spiing  of  ii  number  of  |  president  re.spottively,  of  the  largo 
Hollinger.  'new  stores  in  -various  cities  and  |  j.’rench-Canadian  bond  house,  Ver- 

Jolui  A.  Reid.  M.E.,  well  known  j  towns.  Including  some  in  which  the  |  sailles,  Vidricaire.  Boulais.  I-tce. 

for  his  conservative  attitude,  has  company  is  not  presently  represent-  _ _ _ _ 

been  engaged  lo  make  a  report  on  ed.  -I  The  Financial  Times  readies  a 

the  property.  -Mr.  Reid  was  with'  Tbe  expectation  is  that  the  1926  j  class  of  people  who  are  Interested 
Douglas  Wright  for  Dome  in  Red  ,  results  wiil  show  the  company  to  and  able  to  bii.v  investnient  seenri- 
Lake  last  year.  ’  ■  j  have  built  up  a  much  improved  earn-  1  ties. 


tained  a  loss  during  the  past  week 
In  the  death  of  Herbert  Redpath, 
senior  member  of  Redpath  &  Com¬ 
pany. 

Herbert  Redpath  was  closely  a.s- 
sociated  with  the  brokerage  buiiines.s 
for  many  years  and  took  a  very  keen 
and  prominent  part  in  the  activities 
of  the  Montreal  Stock  Exchange. 


basis  of  three  new  shares  for  every 
ten  shares  now  held. 

In  view  of  the  high  price  now  pre¬ 
vailing  for  the  shares  and  precedent 
leslablishel  in  the  cases  of  many 
other  utilities  under  such  circum¬ 
stances,  the  Street  not  illoglcally  an¬ 
ticipates  a  three  or  four  for  one  split 
up  of  the  shares  before  . long. 


1027,  to  all  Shar»;holf!erf4  of  rocorrl  at  the 
close  of  bUHiness  on  the  2Ist  March,  1027. 

Dated  at  Toronto,  Canada,  7th  March, 
1027. 

ft.  H.  MERKV. 

SeoreUiry, 

NO!  K : 

The  Transfer  Agent.s  of  tlie  Company  aro 
National  Trust  Company,  Limited,  Toronto, 
CanadsT. 

The  liondon  Agent.s  of  the  Ct>nTpany  are 
the  Canadian  Ccneral  Mnaiice  Company, 
Limited.  3  liundon  Wall  lluildiiigs,  London, 
K.(\  2. 


The  International  Nickel  Co. 

A  <iiiartprly  dislrihution  of  $.,'>0  on 
llio  coiiiinon  .stock  has  been  declared 
this  day.  pa.vuble  March  31.  1927,  to 
I'oniiiion  8'tockholdei  s  of  record  at 
Ihe  clci.se  of  biisine.s.s  .March  17.  J1I27. 

.1  VMKD  L.  ASHLKV. 

Secretary  &  Tiea.surer. 


Canadian  Car  &  Foundry 
Company,  Limited,  Montreal' 

DIVIDR.'VD  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (1^4<yr)  <>n  the  paid  up  Prefer¬ 
ence  Btoek  of  the  Company  for  the 
quarter  ending  MHrch  31st,  1927.  has 
been  declared,  payable  on  the  9th  of 
April,  1927,  to  Shareholders  of  record 
on  the  25th  day  of  March.  1927. 

By  Order  of  the  Board. 

A.  C.  BOURNE. 

Secretary. 

Montreal,  March  8tli,  1927. 


INTERNATIONAL  PAPER  COMPANY, 

New  York.  N.Y.,  February  23,  1927. 

The  Board  of  Directors  have  declar¬ 
ed  a  regular  quarterly  dividend  of 
one  and  three-<|iiarters  per  cent. 
(l-kiVr)  on  the  Cumulative  7^  Prefer¬ 
red  Stock  of  this  Company,  and  a  re¬ 
gular  qu.arterly  dividend  of  one  and 
one-half  per  cent.  (It-Vo)  on  the  Cu¬ 
mulative  ii</„  Preferred  Stock  of  -this 
Conipany.  for  the  current  quarter, 
payable  Aiiiil  lath.  1927.  to  holders  of 
record  nt  the  close  of  business  April 
1st.  1927.  Checks  will  be  mailed. 
Transfer  hook.s  will  not  close. 

GWE.N  SHEPHERD,  Treasurer. 


m 


The  Laurentide  Company 

Limited 
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STOCK  RIGHTS  FOR  ond  Paper  industry  Contributed  \ 
SHAREHOLDERS  OF  Balk  of  1 926  Bond  Financing 

Y  A  MrD  C  A I  rc  DAAir  i  ^  Aggregate  Reprei 

AIViIjK*  uALIjU  DUUA:  pansion — Big  Lead  For  Pro^ 


Over  28  Per  Cent,  of  Aggregate  Represented  Pulp  and  Paper  Ex¬ 
pansion — Big  Lead  For  Province  of  Quebec. 


GRAND’MERE, 


QUE. 


Fnllnwc  linnn  R......*  I '  Indicative  of  the  wide  pxiwiisinn  and  seven  different  organizations. 

roilow  upon  KTCent  ^-Mter  byj,n  the  pulp  and  paper  industry  in  The  largest  flotation  was  an  issue  of 


Abitibi  Power  &  Paper 
Co.y  Limited 


Directors  of  Pacific  Burt 
Company 

TO  EXTEND  PLANT 


Manu'acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS.  LIMITED 

Sault  Ste.  Marie,  Canada 

MANUFACTURERS  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 


MILLS  AT: 

SAULT  STE.  MARIE  ESPANOLA  STURGEON  FALLS 


CANADIAN  PAPERBOARD  COMPANY 

LIMITKD 

Largest  Manufacturers  of  Paperboards 
*  in  Canada 

MANUFACTUniXO  ALL.  GRADF.S  OF  THE  FOLLOWING  BOARDS  i 

CUirSOABO  NEWSBOABD  TAT  LINED  DOABD 

BTBAWBOABD  WOODPUi.r  B04BD  CONTAINEB  BOABD 
WHITE  PATENT  COATED  BOABD  AND  STECIALTIES 

BULLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
^  Pnlp  Mill  at  Frankford,  Ont. 

Head  Oflces:  No.  2  Seigneurs  Street,  Montreal 


I  Canada  during  the  year  102.'!  is  the  fi'/s  p.c.  bonds  by  Anglo-Canadian 
fact  that  of  an  aggregate  value  of  Pulp  and  Paper  amounting  to  $8,- 
j  $278,08.5,500  in '  corportition  bond  is-  580.000,  but  St.  I.Awrence  Paper 
j  .sues,  the  sum  of  $78,620,500  —or  ov'er  Mills  came  a  close  second  with  two 
;  28  per  cent. — represented  financing  issues,  one  of  $6,500,00d  6  per  cent 
i  by  piilp  and  paper  companies.  Prac-  bond.s  and  another  of  $2,000,000  6*^ 


MONTREAL 


Increasing  Both  Classes  of  Stock  |  tloally  the  whole  of  this  big  total 

Outstanding— F.  N.  Burt  Com-I  newsprint  expan.sion. 


pany  May  Take  Similar  Action 
to  Finance  Development 


I  tloally  the  whole  of  this  big  total  per  cent,  bonds.  Ontario  was  a  bad  | 
I  w'as  for  newsprint  expan.sion.  second  to  Quebec  with  total  flota-  j 

i  A  graphic  illustration  of  the  grow-  tions  amounting  to  $11,060,000  rep-  j 
I  lag  domination  of  the  province  of  lesenting  three  Issues  by  two  cora- 
;  Quebec  in  the  new.sprlnt  field  is  con-  panie.s,  Minnesota  and  Ontario  Pa-  j 
■  veyed  by  an  analysts  of  the  finano-  per  contributing  $7,500,000  In  two^ 


(From  the  Toronto  Dnreau  of  The  according  to  the  provinces  in  separate  issues.  B.  C.  with  three 
Financial  Times.)  i  wlilch  the  variotis  corporations  op-  issues  by  a.s  many  coihpanies  con- 

Toronto— At  the  nnninl  Tn<.p‘irir  figure  of  $78,-  tributed  $7,882,500,  the  bulk  of  which 

,  .  ‘  _  ,  T.  I  .r,  620,500,  the  sum  of  $25,000,000  repre-  was  repre.scnted  by  a  $4,000,000  is- i 

or  American  bales  Book  Company ,  sents  financing  by  International  sue  by  Powell  River  Pulp  &  Paper ' 
called  for  Match  16th  next,  at  2  Paper  Company,  the  proceeds  of  and  a  flotation  of  $3,707,500  by  the 

p.m.,  shareholders  will  be  asked  to  ‘  which  was  for  expansion  In  Quebec,  B.C.  Pulp  &  Paper.  Financing  in 

ratify  an  increase  In  the  authorized  i  Brunswick,  and  some  Manitoba  amounted  to  $4,000,000.  all 

..,..4.01  cAAftn  u  »  .  J  Lnited  States  properties  of  of  which  w'as  contributed  by  an  is- 

capital  to  50.000  .shares  of  preferred,  the  big  corporation.  This  leaves  sue  of  Manitoba  Paper, 
par  value  $100,  and  to  50,000  shares  j  $53,620,500,  or  which  amount  $30.-  A  detailed  list  of  pulp  and  paper 
of  common,  par  value  $20.  The  pres-  i  738,000  was  offered  by  companies  bond  financing  during  the  year  1926 

ent  amount  of  preferred  issued  i.s  j  operating  in  the  province  of  Quebec  is  presented  herewith,  arranged  ac- 1 

30,073  shares,  par  value  $100,  and  j —repre.senting  eight  separate  issues  cording  to  the  date  of  issue;  ! 

common  stock  30,733  shares  of  $20,  j  ! 

par  value.  It  is  underst^d  that  pro-  T,»,e  W  ^  Yea™"  .^mo®n*I'""‘'prioe 

vided  the  increase  is  ratified,  an  of- i  Jan.  Port  Alfred  Puin  &  Paper  Corp  .. .  Apr.  1(43  $1,17.1,000  100  6.50 

ferine  will  he  made  to  aharehnldprs  Tanada  Paper  Co . 6*%  20  2,000,000  98.00  6  15''o 

LTl,  ,t  ,4  t,r„  ^  St.  Lawrence  Paper  Mills,  Ltd . 20  6,500,000  98  50  6>-. 

With  important  rights  attached.  St.  Lawrence  Paper  Mills,  Ltd . 10  2,000,000  100  00  6.50c,;i 

Proceeds  will  be  used  to  cover  ex-  Powell  River  Pulp  &  Paper  Co .  .5  %  5  4,000.000  . 

nenditures  on  further  imnortant  in-  Manitoba  Paper  Co .  Ltd  .  . 19,31-  46  4,000,000  6.60  6.80% 

peuniiui^  on  lunner  important  in-  Minnesota  &  Ontario  Paper  Co _ 6  %  Jan.  1148  4.000,000 

Cr€aS0S  in  plant  and  equipment.  I  Minnesota  &  Ontario  Paper  Co .  o  .1,500,000  j 

Pacific  Burt  Financed.  !  j"I“n! !?  o”S  ! 

Increasing  business  requirements  j 


of  Pacific  Burt  Company  at  the  Pa-  j 


Ste.  Anne  Paper  Co . 


Terms 

Offering 

Years 

-Amount 

Price 

Ba.sisS 

Apr.  1/43 

$1.17.5,000 

100 

6.50 

20 

2,000,000 

98.00 

6  15'‘o 

20 

6,500,000 

98  60 

6'4 

10 

2,000,000 

100.00 

6.504.i 

5 

4,000.000 

1931-46 

4,000,000 

6.60 

6.80% 

Jan. 1148 

4,000,000 

5 

3,500,000 

j 

>  20 

3. .500, 000 

98.50 

6.13%  ! 

20 

1  ..300,000 

100.00 

6.00%  1 

8,580.000 

99.00 

20 

4.183,000 

99.75 

6  02% 

20 

5,000,000 

ICO  00 

6.50% 

15 

25,000,000 

08.00 

6.20% 

1928  56 

175.000 

09  00 

C.OO^i  1 

1950 

3,707,500 

f>5 .00 

6.40%  i 

$7R,620,.50n 

1 

.  1 

$1,000,000  authorized. 

Will  F.  N.  Bnrt  Follow? 

One  year  ago  F.  N.  Burt  Company 
decided  to  make  important  exten- 


t.  O.  G.  KGRRT 
Presldeat 


DAVID  F.  ROBERTSON 
Geaeral  BfaBager 


CHAS.  E.  WHITTEN 
Secretary-Treasarer 


Hi.s  fancy  doubtle.s.s  will  be  warmer.  1 
When  writing  on  the  milk-white  page,  i 
Which  once,  perhap.s  adorn’d  hij?! 

charmer.  '  I 

Another  appeal,  somewhat  earlier,  | 
but  of  equal  eloquence,  was  voiced 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Pape 

CORPORATION 


HEAD  OFFICEi 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Plumbing  Equipment 

combined  with  the  service  available  at  Crane  branches,  offices 
and  exhibit  rooms  in  more  than  one  hundred  cities  through¬ 
out  the  country,  makes  it  possible  to  secure,  through  the 
plumbing  and  heating  trade,  bathroom  fixtures  for  any  size 
building  with  the  assurance  that  quality  and  dependability 
are  distinctive  features  of  every  detail. 


I  cific  Coast  made  enlargements  in  I  Oct.  29  international  Paper  Co . 6%  15  25,000,rC0  98  00  6  20% 

equipment  and  the  building  of  anew  j  ;;;  M?o®^  !!  So 

plant  necessary,  and  with  this  m  _ _ ’  '  » 

view  the  company  offered  to  pre- 1  $78,620,.500 

ferred  and  common  shareholders  at  j  — - - 

par  (100)  additional  preferred  stock.  "  "  "  .  ■ 

on  the  basis  of  one  new  share  for' 

each  five  shares  held.  By-laws  call-'  iDOfttB  M  nOu§niS  OH  M\QyOH 

ed  for  an  increase  in  convertible!  Dr  harrisox  elliott  in  intcmationni  Pnprr  .Monthly. 

preferred  stock  from  $645,800  au-  — — -  ... 

thorlzed  and  issued  to  $1,000,000 au-  Rayon,  or  artificial  silk,  or  per-?  May  .shin<>  in  sentiment  and  wit, 
thorized,  and  common  stock  from  bans  bottPi*  tormpd  Civntbotic  ni-  man  And  help  to  make  a  charming  novel. 

SesS-h^rg^veXe^^^^^^^^  ”Kacb  heau  m  .study  win  engage. 

?1,000,000  authorized.  first  real  thrill  and  bit  of  His  fancy  doubtless  will  be  warmer, 

,  Will  F.  N.  Bnrt  Follow?  gaiety  in  its  history.  "  page. 

'  One  year  ago  F.  N.  Burt  Company  In  1884,  the  French  nobleman.  Hll-  '  chai  mer: 

decided  to  make  important  exten-  alre  de  Chardonnet,  produced  from  Another  appeal,  somewhat  earlier, 

sions  to  the  Buffalo  plant,  on  which  the  cellulose  of  mulberry  leaves,  aj  but  of  equal  eloquence,  was  voiced 
$433,287  was  spent  In  1926  and  on  syrupy  solution  resembling  honey  in  from  Virginia.  We  offer  but  a  par- 
which  $170,533  remains  to  be  paid,  consistency,  which  could  be  treated  tial  quotation. 

according  to  contract,  when  the  so  as  to  be  spun  into  long  silky  fila-  "Nice  Delia’s  .Smock,  which,  neat  and 
work  is  completf>d.  Here  is  a  sum  ments.  Not  until  nearly  forty  years  „  t  r-  r  v  a  i. 

of  $603,820  that  will  have  been  taken  later  was  the  new  fibre,  which  w-as  Turn’d"to  Ga\ette.^now°aii  the' Town, 
out  of  surplus  earnings  for  capital  to  be  of  such  revolutionary  Impor-  May  take  it  up.  or  .smooth  it  down, 
acco'unt  and  which  will  serve  to  tance,  fabricated  into  women’s  stock-  whilst  Ueha  may  vvith  it  di.epenso. 
swell  the  company’s  earning  power.  Ings  and  filmy  kindred  raiment.  Here  "  no  a  ront  to  innocence. 

Will  the  company  finance  this  ex-  was  a  new  and  beautiful  textile  to  de-  Staid  New  England  called  for  raw 

penditure  later  by  an  Issue  of  stock,  light  the  feminine  heart.  Of  no  material,  too,  but  it  was  not  so  raw, 

thus  following  the  policy  of  the  greater  substance  than  an  applied  either,  on  account  of  the  Puritanieal 

;  other  two  Moore  companies?  complexion,  it  was  to  work  wonders  influence.  All  this  occurred  long  be- 

-  and  give  a  fillip  to  the  new  freedom  fore  the  era  of  wood-pulp  and  before 

nthervo  Think  feminine  dress.  The  French  no-  the  trail  of  the  lonesome  spruce  had 

rr  nut  m  iiiitn  bleman  was  a  prophet  and  fores, aw  become  a  beaten  path,  when  heavy 

-  an  almost  complete  reversion  to  the  muslins  and  linens  were  the  vogue 

KEEP  IT  IN  MIND.  adaptation  of  the  leaf  in  the  way  of ;  and  gave  bulk  and  something  of  a 

St.  .John  Telegraph-.Tournal.  —  A  attire.  basis  weight, 

few  Canadians  In  Ontario  and  else-  author  of  a  rather  highiy  tech-  The  waning  of  the  lowly  trade  of 

'  where  who  have  appeared  disposed  ®^cal  treatise  on  rayon,  after  citing  the  ragman  was  marked  in  a  recent 

to  make  light  of  the  case  of  the-  swing  of  fashion  w’hich  decrees  instance  by  the  retirement  of  one 

Maritime  Provinces,  or  have  even'  fewer  and  lighter  garments  for  wo-  who,  after  forty  years  at  the  busl- 

displayed  a  tendency  to  seek  to  pre-l  almost  strays  into  a  different  ne.ss,  found  his  occupation  gone.  The 
judice  Parliament  in  advance  of  tliel  technique  and  says  significantly,  new'spapers  commented  on  it  editorl- 
coming  discussion,  have  cither  been!  figures.  s-s  a  sign  of  the  times  and  ex- 

unfair  or  have  spoken  in  ignorance  I  urcs'"  with  him  mean  something  like  pressed  regret  at  the  passing  of  such 
of  records  which  are  clear  and  dis-  this:  In  1911  the  total  production  of ,  an  honest  pursuit,  but  made  more  of 
tinct.  Id  both  the  London  Resolu-  rayon  in  the  United  States  was  but  j  the  emancipation  of  women’s  dress, 
tions  and  those  passed  at  the  Quebec  ’50  tons.  It  is  estimated  that  in  1926  .  the  direct  cause,  and  took  occasion 
Conference  emphasis  is  placed  not;  production  will  reach  37,000  tons]  to  chide  mere  man  for  his  false  mod- 
only  upon  the  necessity  for  con-'  f®r  the  whole  world  esty  in  his  reluctance  to  travel  light, 

structlng  the  Intercolonial,  but  also!  WO.OOO  tons.  Round  figures  of  that,  aVe  cannot  but  feel  that  the  world 
upon  taking  the  necessary  steps  to  ^re  not  intriguing  and  we  leave  bas  been  made  happier  in  consc- 
develop  trade  between  the  West  and  f®r  something  we  hope  will  quence  of  the  opening  of  this  one 

the  Atlantic  seaboard.  The  railroad  prove  more  interesting  to  the  patient  field  for  rayon.  It  has  been  wood-j 
was  built  but  the  other  part  of  the  reader.  pulp  to  the  rescue:  And  we  are 

contract — the  taking  of  the  steps  ne-  Back  In  what  moderns  like  to  call  thankful  for  a  movement  which  hasi 
cessary  to  develop  and  handle  trade  innocence,  before  so  much  doffed  the  old  and  donned  the  new. 

between  the  West  and  the  seaboard—  milady’s  apparel  had  become  ob-  wiiiic  each  fair  consumer  gives  visi-  I 
has  been  neglected  until  this  day.  i  solete,  paper  makers  used  to  adver-  ble  evidence  of  conservation  and  a  j 
i  The  building  of  the  canals  and  t’se  for  her  cotton  and  linen  nether  small  individcal  consumption,  fre-i 
subsequent  action  In  making  them  garments  which  had  fallen  into  dIs-  quent  changes  in  style  as  indicated^ 
toll-free  were  improvements  deslgn-i  card  through  ordinary  wear  and  tear,  jjj  fjje  advertising  sections  of  inaga-] 
ed  to  facilitate  trade  with  the  West  '  These  appeals  were  often  more  ur-  zines  and  the  increase  in  the  femin- ; 
but  these  benefits  were  confined  toiS®"’  exhortation  jne  population  would  signify  a  heal-, 

the  Central  Provinces,  whereas  they  t’*®  thy  quantitive  consumption,  and  Can-' 

should  h.ave  been  accompanied  or 

followed  by  equivalent  favorable  ac-  ®N'or  mind  the%st  of  sneering  wag.s;  But  we  will  pm  our  faith  on  refores- 1 
tion  to  develop  the  Atlantic  Pro-  No  harm,  believe  us.  is  intended,  tation  and  hope  that  this  beautifcl . 
vincpta  and  cive  them  that  enual  When  humbly  we  request  your  rags,  fabric  long  may  flutter  and  continue 
share  in  the  benefits  of  Union  which!  .-The  scraps,  which  you  reject,  unfit  to  bring  color,  light  and  lustre  Into 
was  contemplated  at  Confederation.!  To  clothe  the  tenant  of  a  hot’ei,  our  lives. 


NEWSPRINT 

Grouni!  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address:— "Fraser." 

Codes: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union,  j 

EDMUNDSTON,  N.B. 


QUEBEC  PULP  S,  PAPER  MILLS.LIMITED 


General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  ADDRESS; 
"SAGUENAY, 
CHICOUTIMI’’ 


other  two  Moore  companies? 

I  What  Others  Think 


KEEP  IT  IN  MIND. 


Je  Se  MITCHELL  &  CO. 


Established  1876 


LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


SHERBROOKE, 


OUE. 


ada  may  well  fear  for  her  forests,  j 
But  we  will  pin  our  faith  on  refores- 1 
tation  and  hope  that  this  beautifcl 


I  THE  CENTBE  OF  INTEBEST.  _  I 

!  The  Busy  East:  The  eyes  of  biisi-  j  ^  g  3  /I 

ness  men  and  others  from  all  parts  i  #  g.  #  WT  •  mm  m 

of  Canada  are  focused  on  Ottawa, '  *  n  W  *  /»  JL 

watching  for  the  attitude  of  mem-i  w , 

hers  of  the  Federal  House  in  regard  i  ' 

to  the  Duncan  Report.  j  I 

I  There  will  likely  be  .some  opposl-  j  S-  B.  Chamberlain,  who  for  some  •will  be  launched  by  May,  1928,  were  j 
tion  from  the  Central  and  Western  i  years  past  has  been  western  inspec-  also  ordered.  The  three  steamera  j 
Provinces  at  first;  but  when  the  (tor  for  Lhe  Bank  of  Toronto,  with  being  added  to  the  company’s  ser- ' 
justice  of  the  Mari’timcs  claims  is  j  headquarters  in  Winnipeg,  has  been  vice  will  be  employed  on  the  Mont-  i 
fully  realized,  there  •will  no  doubt  be ,  appointed  manager  of  the  Calgary  real,  Quebec  and  Saguenay  route. 

a  spirit  of  sjanpathetic  co-operation  i  branch  of  the  bank.  -Mr.  Chamber-]  - -  I 

manifested  by  representatives  of  all  I  lain  will  succeed  C.  R.  Ijatlmer,  who  j  p*  g  McCurdy,  of  Halifax,  spent] 
provinces  of  the  Dominion.  For  it  after  16  years  in  t  algarj,  has  been  g^jjjg  jayg  jn  jlie  city,  on  his  wayj 
is  not  by  competition,  but  by  co-op-  j  appointed  to  the  London,  Ont.,  East,  after  being  the  guest  of  W.  D.  i 
eration  that  Canada  will  fully  realize  I  branch.  Ross,  Lieutenant-Governor  of  Ou-! 

her  possibilities  as  a  great  nation.  ’  i  ’  tario.  i 

I  _ _  T.  R.  Enderby.  managing  director  _ 

MILLIONS  FOB  PUBLIC  f^OD.  Hon.  James  A  Murray,  ex-Premicr  | 

I  Manitoba  Free  Press:  In  the  r®-  where  he  was  engaged  in  business  ^®^  Brunswick  and  now  commis-] 
cent  transfer  of  Massey-Harris  stock  j  connected  with  the  augmentation  of  '  sioner  of  immigration  and  industry  | 
the  Massey  Foundation  realized,  it  i  company’s  service  contemplated  |  f®*"  fbat  province,  will  attend  the  | 
is  said,  about  $3,300,000  from  the  sale  I  immedifite  future.  He  placed  I  conference  at  London  on! 

of  stock  which  it  held.  This  money  ;  orders  for  engines  for  the  four  j  emigration  from  Great  Britain  to  I 
will  now  be  placed  by  a  trust  com-  I  frelgliters  being  built  at  Midland  and  i  Canada,  according  to  an  announce- 1 


CRANE 


Cable  Atldress:  “PATONMONT,  MONTREAL" 

Codes:  A.B.C.,  5th  and  6th  Editions, 

A.I.,  Western  Union  and  Bcntley*s 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department  ■ 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sale,  Offices: 

TORONTO:  33  Melinda  Street 
VANCOUVER :  722  Standard  Bank  Bid* 
WINNIPEG:  504*505  Lindsay  Bldg. 


MILLS  .\T 

SHERBROOKE,  QUE. 


DONINION  BRIDGE  CO. 


LIMITED 


LIMITED 

HEAD  OFFICE  «  EXHIBIT  ROOMS  •  386  BEAVER  HALL  SQUARE.  MONTREAL 
works'  -  1280  ST.  PATRICK  ST.  MONTREAL 

Branches  and  Sales  Omeea  In  20  Cities  British  Empire 


St«M!a«firiee  "Vlilley 
Corooratioii. 


Vr - - 1 

SUCCESSORS  TO 

Belgo-Canadian  Paper  Company,  Limited 

Shawinlgan  Falls,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Three  Rivera,  P.Q. 

Yearly  Oatpnt  •  195,000  Tons  Newsprint 


pany  In  revenue-bearing  Invest-  I  ment  by  Premier  Baxter, 

ments  and  the  proceeds  will  be  avail-  I 
able  for  the  continuance  of  benefac-  ' 
tions  which  had  been  largely  halted  ' 
a  few  years  ago  when  dividends 
were  suspended  on  the  Massey-Har- 
rls  stock.  ’The  trustees  of  the  Mas¬ 
sey  Foundation  include:  Hon.  Vin¬ 
cent  Massey,  chairman  of  the  board; 

Raymond  Jlassey,  his  brother;  Mrs. 

Vincent  Massey,  Principal  W.  L. 

Grant,  of  Upper  Canada  College,  and 
Mr.  J.  G.  Hossack. 

Wealth  accumulated  in  private  i 
business  Is  thus  being  used  In  a  lav¬ 
ish  way  for  the  promotion  of  a  great 
variety  o<  good  works. 

WHY  THIS  OPPOSITION  ? 

Ottawa  Journal: — It  might  be 
thought  that  after  what  happened  in 
I  the  case  of  the  Home  Bank,  Parlla- 
I  ment  would  be  anxious  to  adopt  any 
reasonable  proposal  to  protect  the 
national  credit.  Yet  a  Government 
bill  to  strengthen  the  Loan  Compa¬ 
nies  /Act.  suggested  and  backed  by 

the  Dominion  Superintendent  of  In-  eraiion,  in  me  capacity  o£  secre- 

surance,  Mr.  O.  D.  Flnlayson,  is  pres-  the  steamer  of  600  passenger  capa-  i  tary.  He  went  overseas  in  1915 

ently  being  fought  In  Parliament.  city  being  completed  by  the  Davie  j  with  the  Canadian  Expeditionary 

This  is  the  sort  of  thing  that  makes  S  lipbullding  (Company  at  Leris.  En- 1  Force,  and  on  his  return  in  1918, 

the  public  suspicious  of  politicians,  gines  and  boilers  for  two  more  paa- '  joined  the  Canadian  Marconi  Com- 

Incidentally,  it  is  the  sort  of  thing  senger  steamers,  the  construction  of  pany  in  the  position  of  marine  and 
that  hurts  an  Opposition.  which  has  commenced,  and  -which  '  radio  sales  manager. 


I  ment  by  Premier  Baxter.  j 

W'alter  Leaf,  the  London  banker, ! 
chairman  of  the  Westminster  Bank 
and  a  Fellow  of  London  University,  | 
is  dead,  aged  75.  He  w'as  one  of  the : 
founders  and  first  members  of  the ' 
London  Chamber  of  Commerce  and  j 
was  president  of  the  Institute  of  I 
Bankers  from  1919  to  1921.  * 

Aside  from  his  financial  interests, 
he  was  an  authority  on  classic  Greek 
and  was  a  collaborator  in  a  number 
of  works  dealing  with  that  subject. 

A.  L.  W.  McCallum,  who  has  been 
made  secretary  of  the  Shipping  Fed-  j 
eration.  Is  well  known  in  marine  i 
circles,  and  has  had  considerable  ex¬ 
perience  in  navigation  in  relation  to  ^ 
to  the  port  of  Montreal.  As  far 
back  as  1905  he  entered  the  eraploy- 
ment-pf  the  Allan  Steamship  Line, 
where  he  was  eventually  associated 
wtlh  the  late  H.  A.  Allan,  at  one 
time  president  of  the  Shipping  Fed¬ 
eration,  In  the  capacity  of  secre¬ 
tary.  He  went  overseas  in  1915 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WORKS: 

Lachine  Locks,  P.Q. 

P.  0.  Address,  Montreal,  P.Q. 


BRANCH  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Tancouver. 


Dominion  Textile  Co.,  Limited 

-  MONTREAL - 

Manufacturtnt 

PRUE  PRODUCTS 

which  includM  A 

AH  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 

Bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
To-welling,  Tams,  Blankets,  Bngs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  nsed  by  mannfactarers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


TIM^,  MONTREAL.  MARCH  11.  1927 


ALCO-METER  SERVICE 


tells  you  exactly  how  much 

ANTIMBj^EZE 


you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 


MINES  AND  MINING  SECURITIES 


Distributing  Warehouses; 
MONTREAL,  TORONTO,  WINNIPEG, 


VANCOUVER. 


AUSTRALIA-NEW  ZEALAND  | 

FROM  WEST  ST.  JOHN,  N.B.  | 

S.S.  “QUEEN  ELEANOR”  MARCH  23rd 

direct  for 

AUKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 
MELBOURNE,  SYDNEY. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal  , 


Atlantic  Sugar  Refineries 


S': .  JOHN  -  N.B. 


Gen.  Offices;— 211  McGILL  STREET 
MONTREAL 


COLUMBrS  KIRKLAND 

INCREASING  CAPITAL. 

Toronto.  —  At  the  annual  meeting 
of  the  Columbus  Kirkland  Gold  Min¬ 
ing  Company,  Limited,  a  by-law  was 
approved  by  the  shareholders,  au¬ 
thorizing  an  application  for  increas¬ 


ing  the  capital  stock  from  $2,500,000 
to  $5,000,000,  the  increased  capital  to 
be  common  shares  of  $1  par  value. 

The  sale  of  such  new  shares  at  a 
discount  of  99  per  cent,  of  the  par 
value  was  also  authorized.  The 
company  has  no  debts  and  has  about 
$2,000  in  the  treasury. 


DEVELOPMENT  OF 
TOWNOFNORANDA 
HAS  BEEN  RAPID 

Model  Municipality  Planned 
and  Built  Up  Inside  of 
Two  Years 

BIG  DEMAND  FOR  SPACE 

Smelter  to  Be  Operating  by  Sep¬ 
tember  Will  Bring  Home  Pay¬ 
roll  Up  to  1,000 — New  Town 
Has  Been  WKell  Planned 

It  is  unusual  to  see  a  whole 
town  planned,  laid  out  and  built 
within  the  brief  space  of  a  year  or 
so.  This,  however,  is  actually  tak¬ 
ing  place  at  Noranda.  Two  years 
ago  there  w'as  nothing  up  there  but 
a  few  shacks  to  meet  the  bare  needs 
of  prospectors.  Now,  there  Is  a 
good  r^lroad  connecting  up  with 
the  Canadian  National  Railways  at 
Taschereau,  telephone,  electric  light 
and  power,  in  addition  to  which  a 
$4,000,000  custom  smelter  is  being 
erected  which  will  occupy  11  acres, 
the  roofed  In  buildings  alone  cover¬ 
ing  3%  acres  of  ground. 

This  plant  and  the  Noranda 
Mines  are  already  giving  employ¬ 
ment  to  400  men,  not  including  the 
regular  staff  of  engineers  and  oth¬ 
ers.  The  smelter  will  begin  oper¬ 
ations  next  September,  by  which 
time  there  should  be  oier  1,000  men 
on  the  pay-roll  of  the  Horne  Copper 
Corporation,  together  with  hun¬ 
dreds  of  others  employed  on  streets, 
roads  and  building  work  of  all  kinds 
in  the  town  Itself. 

Tsing  Zoning  System. 

From  all  accounts,  the  available 
building  space  in  the  townsite  as  it  ' 
stands  now  will  ge  quickly  taken  up 
by  individuals  and  firms  who  want 
to  he  early  on  Iheg  round  and  bene-  ' 
fit  from  the  growth  expected.  In-  ' 
quiries  have  been  steadily  pouring  ■ 
in  upon  the  company's  officials,  for  ' 
more  than  six  months,  from  those 
wishing  to  purchase  suitable  loca-  i 
tions  for  business  and  other  pur-  ; 
poses.  ] 

Another  feature  worthy  of  men-  ' 
[  tion  is  that  the  use  of  a  zoning  sys-  ( 
i  tern,  together  with  moderate  build-  ] 
Ing  restrictions,  will  serv'e  the  three¬ 
fold  purpose  of,  first  —  protecting  ' 
the  investment  of  property  owners,  < 
second — enhancing  the  appearance 
of  the  town,  and  third — affording 
the  best  possible  fire  protection  for  | 
any  town  in  that  country.  All  of  I 
which,  of  course,  will  add  to  land 
land  values. 

Has  Bright  Future. 

From  this  It  can  be  seen  that  No¬ 
randa  will  he  starting  off  not  only 
with  all  the  advantages  of  a  modern 
community,  but  in  fact  with  some 
safeguards  for  life,  he'alth  and  prop¬ 
erty  which  are  not  always  to  be 
found  in  much  older  towns.  This  is 


END  0^* 
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BLES 


a  matter  which  anyone  who  goes  to 
live  there  will  have  cause  to  be 
thankful  for  at  the  outset  and  in 
the  years  to  come.  It  will  be  a  cre¬ 
dit  both  to  the  company  and  north¬ 
ern  Quebec,  an  object  lesson  to  all 

»!  who  take  price  in  t’-anada's  achieve¬ 
ments.  By  reason  oif  Its  character 
and  geographical  position,  Noranda 
is  logically  and  will  no  doubt  be  the 
distributing  centre  for  the  district 
in  which  the  largest  mines  of  the 
copper-gold  belt  are  located. 

NEW  DIRECTORS 
:  KIRKLAND  LAKE 

I  _ 

Hume  Cronyn  and  Cyrus  Birge 
Among  Four  New  Members 
of  Board 

(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

‘  Toronto. — The  annual  meeting  of 

Kirkland  Lake  Gold  Mines,  Ltd.,was 
well  attended.  One  of  the  import¬ 
ant  items  was  the  passing  of  a  by¬ 
law  authorizing  an  increase  in  the 
board  of  directors  from  five  to  nine 
and  the  election  of  Hume  Cronyn, 
J.  A.  Dalton,  Cyrus  Birge  and  J.  C. 
Haight  to  fill  the  offices  created. 
Another  by-law  authorizing  remun¬ 
eration  to  directors  and  officers  to  be 
fixed  by  the  board  was  also  rati¬ 
fied.  Five  directors  re-elected  were 
D.  B.  Hanna.  J.  B.  T>Trell.  W.  D. 
McPherson,  R.  G.  O.  Thompson  and 
A.  C.  Matthews. 

Shareholders  learned  something 
about  the  mine,  in  addition  to  w'hat 
was  revealed  in  the  annual  report, 
from  answers  made  by  .Mr.  Tyrrell 
to  questions.  ScHue  of  850  feet  of 
drifting  has  been  done  at  the  2,350 
ft.  level,  of  w’hich  between  350  and  j 
400  ft.  Is  in  commercial  ore,  some  of  | 
it  high  grade.  The  most  profitable  | 
ore,  per  ton,  was  drawn  from  the  . 
1.850  ft.  level,  but  most  high  grade 
ore  has  been  taken  from  the  2.100  i 
and  2,350  ft.  levels.  Drifts  both  east 
and  west  have  been  driven  at  the  | 
2,350  ft.  level,  high  grade  ore  being  ( 
on  both  sides.  ( 

Present  capacity  of  mill  is  150  ; 
tons.  Can  be  stepped  up  easily  to  i 
200  tons.  Two  compressors  now  on  < 
property,  will  double  speed  of  de-  < 
velopment.  Present  hoisting  capa-  < 
city  was  for  2,500  ft.  depth.  Com-  I 
pany  is  now  entering  into  new  < 
arrangement  with  ChaputLHughes.  ] 
between  600,000  and  700,000  shares  • 
of  which  it  now  holds.  f 

_  ] 

QUEBEC  MINERAL  i 

OUTPUT  INCREASED! 

Total  Production  of  $24,883,-  ] 
464  Shows  Gain  of  $1,058,-  ’ 

552  Over  1925  { 

A  preliminary  report  of  the  min-  - 
eral  statistics  of  the  province  of  , 
Quebec  during  1926  shows  an  in-  < 
crease  of  the  production  of  mines  ■ 
over  the  preceding  year  amounting 
to  $1,058,552.  or  nearly  more 

than  in  1925.  The  whole  produc¬ 
tion  in  the  latter  year  amounted  to  c 
$23,884,912  as  compared  with  a  total  t 
for  last  >-ear  of  $24,883,464.  f 

The  non-metallic  product.s,  such 
as  asbestos,  mica,  magnesium,  and  ^ 
feldspar  appear  for  the  greatest  ^ 
part,  the  bulk  of  production.  $10,- 
844,434;  building  materials,  such  as 
stone,  sand,  cement,  lime,  $11,770,- 
439;  the  metallic  products,  copper, 
zinc,  lead,  molybdene,  gold  and  sll-  < 
ver,  d.1%,  or  $2,268,586. 


DEVELOPMENT  OF 
POWER  FOLLOWS 
MINE  EXP  NSIO I 

Twelve  Hydro  Companies  Now 
Operating  in  Northern 
Ontario 

GOLD  TAKES  BIG  SHARE 

Over  46,000  of  Total  of  83,000 
Horsepower  Devoted  to  Min¬ 
ing  and  Refining  the  Yellow 
Metal 

By  A.  R.  WEBSTER, 
Inspector  of  Mines,  Ontario. 

The  rapid  expansion  of  the  min¬ 
ing  Industry  in  Northern  Ontario 
created  an  urgent  demand  for  pow¬ 
er,  which  has  resulted  in  the  devel- 
cpinent  of  w'aterfalls  on  many  of  the 
rivers  in  that  part  of  the  province. 

The  development  of  hydro-electric 
power  in  the  mining  areas  for 
mining  pui-poses  for  the  p.ast 
twenty  years  has  been  at  the  aver¬ 
age  rate  of  6,636  h.p.  turbine  capa¬ 
city  per  year. 

The  first  hydro-electric  imwer 
was  used  in  the  mines  of  1906.  Dur¬ 
ing  that  year  power  was  supplied  to 
the  International  Nickel  Company 
by  the  Huronian  Company,  a  sub¬ 
sidiary  of  the  International  Nickel 
Company  of  Canada,  Ltd.,  to  the 
Mond  Nickel  Company  by  the  Wah- 
napitae  Power  Company,  and  to  the 
mines  of  the  Michipicoten  area  by 
the  Algoma  Power  Company. 

The  first  installation  of  the  Huro¬ 
nian  Company  was  3,000  k.v.a.  and  ■ 
was  used  at  the  mines  and  smelter 
at  Copper  Cliff.  The  first  power  sup¬ 
plied  to  the  Mond  Nickel  Company 
by  the  Wahnapitae  Power  Comp.my 
was  used  at  tlie  Garson  mine.  This 
was  a  contract  to  deliver  350  h.p. 
for  a  period  of  three  years. 

The  development  increase  since 
the  beginning  has  been  uniform,  ex¬ 
cept  during  a  period  of  about  four 
ears  following  1918.  asshown 

yars  following  1918.  The  develop¬ 
ment  of  power  has  been  in  advance 
of  the  demand,  except  in  the  Por¬ 
cupine  area  for  a  iferiod  of  about 
two  years  previous  to  1925.  The  sta¬ 
tions  at  Sturgeon  Falls  and  the 
Quiuze  in  1923  and  1924  again  pro¬ 
vided  a  surplus,  which  is  being  rap¬ 
idly  absorbed.  The  surplus  on  the 
system  of  the  Northern  Canada 
Power  Company  is  now  about  10,000 
h.p.,  a  large  part  of  which  will  be 
transmitted  to  the  Rouyn  mining  re¬ 
gion  of  northwestern  Quebec. 

The  turbine  and  generator  capa¬ 
city  of  the  different  systems  is  as 
follows: 

Genera- 

System.  Turbine  tor 

North.  Canada  Power  2S,800  24.27.') 

Qiiinze  I’owcr . 20,000  20.000 1 


We  Specialize  in  Canadian  Mining 

Stobie-IErlong 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

k,  '  BAYAND'WELUNGTONSTS.  TORONTO 


BAYAND'WELUNGTONSTS.  TORONTO 

MONTREAL  J  PrivateVAM  f  WTCHENER 
HAMILTON  1  I  OSHAWA 

NTFORD  3  PVSXem  {  8T.CATHABINES 


BRANTFORD 

MONTREAL 


Private  V/ixe 
SyAem 


190  ST.  JAMES  STREET 


John  H.  Chipman 

end 

William  F.  Hogg 

announce  the  formation  of  a 
partnership  under  the  name  of 

CHIPMAN,  HOGG  &  CO. 

as  members  of  the  Standard 
Stock  &  Mining  Exchange  to 
specialize  in  the  better  class 
of  Canadian  mining  securities, 
with  offices  in  the 

Northern  Ontario  Building 
Room  509 


TORONTO,  MAR.  7/27. 


ELGIN  6392 


North.  Onl.'irio  Power  22,fi2.')  ll.SOOi 
Groat  Northern  Power  4,300  .7,600i 

Huronian  Company  .  .  21,700  14.90.)' 

l.orne  Power . 11  800  ".SI.')! 

tVahnapitae  Power  .  .  1.3.9.50  12.050: 

Algoma  Steel .  2,000  1,800 

.\lgoma  I'ower  .  .  .  1.000  1,031! 

.Associated  Goldfields  .  1,930  1,0.15 

Gowganda  Power  .  .  .  800  040 

South  Bay  Power  .  .  230  225  j 

Total .  131,170  101.735j 

The  power  now  used  in  the  pro- 1 
duction  of  the  more  important  rain- 1 
erals  is  divided  approximately  as  j 
follows: 

h.p. 

Gold  .  46,3.50 1 

Nickel  and  copper  .  28,850  | 

Silver . 7,800  j 

Total  ..  83.000 

Good  Progress  By 

Don  Rouyn  Mines; 
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BR^S  PIPE 


Sttti  for  our  attrac¬ 
tively  illustrated  Book 
— "The  End  of  Rust 
Troubles” .  It  tells 
how  to  assure  a  full 
flowing  and  a  clean 
flowing  water  supply 
in  your  home. 


The  purity  and  flow  of  the  water  supply  in  your 
home  depend  on  the  kind  of  water  pipes  you  have. 
Pipe  that  rusts  will  not  give  you  a  full  flow,  nor 
will  it  give  clean  water. 

Brass  Pipe  assures  both.  It  does  not  rust.  It 
lasts  as  long  as  the  building  itself.  When  you 
instal  Brass  Pipe  you  can  always  depend  upon  a 
full,  clean  flow  of  water. 

For  a  home  worth  $ii,ooo,  Brass  Pipe  costs  only 
about  $ioo  more  than  the  best  ordinary  pipe. 

COPPER  ^  BRASS 

RESEARCH  ASSOCIATION 

67  Yonge  Street,  Toronto  2 


Metal  Mining  Fatnres. 

Although  the  production  of  the 
purely  metallic  products  show  a 
small  percentage,  says  the  report.  It 
has  been  the  feature  of  the  mining 
activities  during  the  year  1926. 

At  the  end  of  last  year,  the  town 
of  Rouyn,  which  was  about  two 
years  old,  had  450  houses,  with  a 
population  of  2,500.  It  has  electric 
lights  in  the  streets,  which  are  sup¬ 
plied  by  the  water  power  of  An- 
gliers,  60  miles  distant,  and  w'ater- 
works  and  a  sewage  system  are  al¬ 
ready  under  coustruction. 

DIP  NEEDLE  SURVEY 
WAS  NOT  FIRST  USED 

i  I 

j  Schliunberger  Method  Has  Been 
I  Used  Since  1921  and  Has 
Had  Considerable  Success 

A  method  of  electrical  prospecting, 
according  to  Sherwin  F.  Kelly,  was 
first  used  on  this  continent  and  has 
been  successfuly  employed  in  Can¬ 
ada  1®  the  “spontaneous  polariza¬ 
tion”  method,  perfected  by  Profes- 
.':or  Conrad  Schlumberger  of  the 
Paris  School  of  Mines,  in  Fsance. 
This  method  depends  on  the  loca¬ 
tion  and  measurement  of  those  elec¬ 
trical  currents  which  are  spontane¬ 
ously  generated  within  the  sulphide 
bodies.  These  currents  are  gener¬ 
ated  by  the  electro-chemical  actions 
In  progress  between  the  sulphide 
minerals  and  the  moisture  in  the  sur¬ 
rounding  rock. 

This  Schlumberger  method  has 
been  in  use  in  Canada  since  1921, 
and  in  1924  was  responsible  for  the 
discovery  of  the  “E”  and  “G”  ore- 
bodies  on  the  Noranda. 

The  dip-needle  survey  has  been 
successful  in  Quebec  in  locating  cop¬ 
per  deposits  because  of  the  admix¬ 
ture  of  pyrrhotite  in  so  many  cases. 
Such  admixture  is  not  universal, 
however,  and  since  copper  sulphides 
always  generate  electric  currents, 
.Schlumberger  method  is  much  the 
surer  way  of  prospecting  similar 
are4is. 

The  system  was  used  on  the  llol- 
linger  veins  in  1921.  and  ol»tained 
good  iiiillcat,ion.s.  It  was  not  ttie 
J  gold  in  Itie  qiiHltz  wiiicli  was  res- 
!  (lonsihle  for  generating  Hie  current 
t  detected.  Ijiil  heavy  iniprcgnations 
of  jtyrito  in  the  wall  rocks  of  the 
veins.  llpwever,  the  fact  remains 
that  Hie  Porcupuio  veiiis  do  give  ar. 
electrical  reaction  by  the  Sciilurn- 
berger  method. 


At  the  annual  meeting  of  Don 
Rouyn  Mines,  Ltd.,  held  at  the  Wind-  ; 
sor  Hotel,  Montreal,  the  following 
board  was  re-elected: 

President,  Dr.  F.J.  Pattee,  Hawkes- 
bury.  Ont;  vice-president,  R.  I). 
Blackburn,  Ottawa.  Ont.;  W..T.  Ham¬ 
ilton,  Montreal;  Col.  D.  R.  Street, 
Ottawa;  Hon.  H.  H.  Steven.s,  Otta¬ 
wa:  .Tames  Ros.s,  Hawkesbury;  E. 
.1.  MeV^eigh,  Montreal. 

The  directors’  report  for  the  year ' 
ended  December  31,  which  was 
adopted,  was  as  follows:  “During 
the  year,  important  development 
work  has  been  proceeded  with,  un¬ 
der  the  direction  of  W.  .T.  Hamilton, 
and  under  the  supervision  of  the 
company’s  engineer,  W.  H.  Woods. 
Suitable  camps,  shops  and  plant 
have  been  installed  during  the 
course  of  the  year,  looking  to  the 
further  development  of  the  proper¬ 
ties.  During  the  course  of  the  com¬ 
ing  year,  your  directors  intend  to 
carry  on  important  diamond  drilling 
operations  to  further  demonstrate 
the  value  of  the  company’s  ore  bod- 


Rapid  Development  j 

At  Peterspn  Cobalt  | 

Toronto. — It  is  officially  reported 
that  rapid  progress  is  being  made' 
by  Peterson  Cobalt  in  the  drift  from 
the  330  ft.  level  from  the  Little 
Nipissing  shaft  across  Peterson  Lake 
to  the  company’s  Nova  Scotia  work¬ 
ings.  An  area  adjoining  the  O’Brien 
Mine,  considered  to  be  highly  favor¬ 
able  for  high-grade  ore  deposits 
should  be  entered  In  about  three 
weeks  or  less  at  the  present  rate  of 
progress. 

The  work  of  driving  this  drift  has 
been  contracted  and  the  company  is 
confining  its  own  operations  to  fur¬ 
ther  exploration  of  the  165  ft.  level,! 
where  additional  high-grade  discov-' 
eries  arc  reported.  Mill  rock  Isl 
also  being  hoisted  and  placed  In  a, 
.surface  dump.  Between  30  and  35 
men  are  employed. 

'I'he  company  is  fully  financed  for 
its  exploration  programme. 

(iOOB  KEHIILTS  AT  VICTORY. 

Victory  Silver  Mines  have  met  with 
sucli  favorable  results  during  the 
past  few  week.s  Hial  it  ha.s  lieen  def¬ 
initely  liecided  not  to  increase  tlie 
cii|jitiilizution  or  take  in  more  prn- 
licrly. 

fiperations  on  the  liigh  grade  vein 
a  I  tlie  48(1  foot  level  are  extremely 
encouraging,  and  it  is  expected  that, 
a  carload  of  ore  will  be  sliipped  to 
the  mill  this  week.  I 


POWER  AND  MINES 

CORPORATION,  LIMITED 

Fully  Paid  up.  not  subject  to  call — No  Personal  Liability. 
Incorporated  under  "The  Companies’  Act"  (Canada). 

BEAD  OFFICE  —  Jacobs  Building,  Montreal,  Canada 

EXTRACTS  OF  REPORTS.  BUREAU  OF  MIXES,  ONTARIO 
GOVERNMENT  i  MICHIPICOTEN  AND  GOUDREAU 

«The  deposits  are  lodes  contalnioR  sueary  and  slossy  qnarta, 
rnrryina:  pyrite,  pyrrhotite  and  chalropyrite,  arsenopyrlte  and  -risible 
Kold  with  Intermixed  srhist.  They  ovrur  In  Keewntin  aericite  schists, 
and  quartz  porphyries  not  (ar  from  Post-Keewatin  xcranite  and  Knelss.” 

"GRACE,  the  most  important  mine  in  the  area.” 

“A  geological  -examination  discloses  a  formation  of  porphyritio 
dark  green  diorite  with  the  feldspar  in  small  white -crystals,  the  rock 
having  no  marked'  schlstoslty  and  presenting  a  very  blocky  appear¬ 
ance,  due  to  several  jointage  planes.” 

"At  the  Grace  Mine,  bands  of  coarsely  granular  quartz  run  par_ 
allel  to  the  .strike  of  the  gray  or  greenish  gray  schists,  about  140 
degrees  and  dip  70  degrees  to  the  east.  Near  by  are  massive  looking 
gray  rocks,  apparently  greatly  weathered  porphyrite.  The  vein  has 
been  traced  200  feet  on  the  surface,  a  greatest  width  of  about  five  feet 
but  pinching  at  several  point.s.  The  quartz  contains  pyrlte,  pyrrho¬ 
tite,  chalcopyrite  and  arsenopyrlte,  as  well  as  free  gold;  and  some 
of  the  adjoining  grayish  schi.st  is  gold-bearing." 

"On  the  first  level,  at  a  depth  of  100  feet,  the  ore  has  been  stoped 
out  for  15i)  feet  along  the  vein  and  to  the  level.  In  the  north  drift 
of  this  level.  90  feet  from  tlic  .shaft,  a  winze  has  been  put  through 
to  the  second  level  stope.  At  the  second  level,  200  feet  In  depth,  the 
drifts  north  and  south  are  100  feet  and  180  feet  in  length.” 

"The  nortli  stope  has  been  carried  through  to  the  first  level, 
while  south  of  the  shaft  no  sloping  has  been  done.  At  the  third 
level,  at  a  depth  of  300  feet,  drifts  have  been  run  north  and  south,  SO 
feet  and  50  feet  respectively." 

"No  sloping  has  been  done  at  this  level.”  ^ 

rROFE9.«OR  ir.  N.  WTNCIIELL. 

The  following  is  an  extract  from  report  by  Professor  N.  H.  Win- 
chell,  former  Geologists  for  the  State  of  Minnesota.  Ro  Grace; 

"The  writer  was  engaged  by  one  of  the  Minneapolis  Stockholders 
to  make  an  examination  of  the  mine  and  premises,  and  had  his  in¬ 
structions  to  report  to  him  for  his  personal  information. 

"T  s.anipled  the  mine  thoroughly  and  examined  all  the  underground 
working.s,  the  shaft.s  and  the  drifts.  T  came  to  the  conclusion  that 

the  mine  was  very  valuable . The  assays  were  made  by  Dean 

Appleby,  of  the  Minnesota  School  of  Mines.  The  average  of  all  the 
aitsays  made  for  me  reached  the  sum  of  $47.67  ton  in  gold  and  the 
highest  assay  gave  $332.00  per  ton.” 

(Signed)  H.  N.  WINCHELL. 

Common  Stock:  Price  $1.(X)  Per  Share. 

Anglo-Canadian  Service  Corporation 

Limited 

282  St.  Catherine  Street  West,  MONTREAL,  CANADA. 


Right  from  the  Mines 

Latest  News  of  Northern  T/Iine 
Development.  Published  Weekly. 

THE  MINI.NG  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

12. a  Year  in  Canada  -  .  f2.S0  a  year  in  Uniteil  Statai 
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STOCK  BROKERS 
128  Sparks  St.,  Ottawa 

Montreal  and  Toronto  Storks 


Private 
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ORDERS  EXECUTED  ON  ALL  EXCHANGES 


JAYCOPPER-GOLDimiiS, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have^  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 

Write 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOO.R  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


I 
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Partners  in  New  Mining  Firm 


MINES  AND  MINING  SECURITIES 


CONSOLIDATION  OF 

m  a  va  Mim  r;: lizjil ion  i**  vory  idp.  anfl 

MTMI7C  IC  SfoloKicjil  comlitions  .iro  rrporipd 

UUIjDIj\/  iTlinijU  lu  i^i'iiilar  to  tlio'^e  on  fhr  NiMis-sinj; 

»  ,  rlaims,  assays  across  a  12  ft  ore  body 

IMnADTANT  CTIiD  copper  and  -Sl.ao  in  soUI. 

lllll  1  OIIjI  dip-needle  survey  yields  favor- 

•  ible  results,  an  electrical  survey  will 

n  .1  ».  IT*  ,  ,,  .  'ollow,  which  in  turn  will  he  follow- 

R^orted,  Absorption  by  Harvu  i,y  „  diamond  drIllinK  campaign. 
Mining  Company  of  Archean  Two  hundred  thousand  shares  W'cre 
Development  disposed  of  recently  to  provide  for 

_  working  capital, 

FORM  rOMPI  FTP  FIFI  n  Moiitbray-Rouyn  tnanaKcnirnt  re- 
rUKM  t.Umt'Ll:.  1 1  MIL1.U  cently  received  an  offer  for  the  prop- 

- ; —  ,  erty  from  strong  New  York  interests, 

Two  Big  Properties  Constitute  which  was  turned  down. 


R^orted^  Absorption  by  Harvic  j 
Mining  Company  of  Archean 
Development 

FORM  COMPLETE  FIELD 


Field  in  Themselves — Amal¬ 
gamation  May  Be  Followed  by 
New  Financing 


MILL  THIS  YEAR 
FOR  GRACE  INE 


The  reported  consolidation  of  the  rUA  UAAtL  miAL 

properties  of  the  Harvic  Mining  Com-  _ 

pany  and  the  Archean  Mines  Dcvel-  Development  Has  Uncov- 

opment  Company  drawsattentlon  to  a  Showings  on  Michi- 

mining  development  which  will  in  all  •  *  p 

probability  overshadow  the  entire  picoten  nroperty 

Quebec  field  In  point  of  Interest  dur-  - - 

ing  the  next  few  months.  The  Har-  The  consulting  engineer  of  the 
vie-Archean  properties  really  con-  Power  and  Mines  Corporation,  Ltd., 


WIDE  DECLINES 
MINING  STOCKS 
YEAR  TO  DATE 

Correction  of  Technically  Weak 
,  Market — Little  Constructive 
I  News  At  Present 

MAKING  GOOD  PROGRESS 

Operators  Withholding  Reports 
Until  Full  Data  Available — 
Mining  Market  Now  in  Good 
Technical  Position 

(I’rom  the  Toronto  Itnreiiu  of  The 
I'inRneial  Times.) 

Toronto.  —  Severe  declines  have 
occurred  in  the  copper-gold  stocks 


Arthur  E.  Moysey  &  Co. 


rOO’DEU  1901 


Specialists  in  Hifih-Grade  Mining  Securities 


1 18  St.  James  Street.  Tel.  Main  7311 


Montreal 
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stltute  a  mining  field  in  themselves  W.  R.  Simpson,  has  just  returned  ,,  - ijr.cn 

being  somewhat  detached  from  the  from  a  vi.sit  to  the  Grace  Mine,  Mi- _ ^^he  ^unfortunate 

Rouynarca — roughly  ten  miles  to  the  chlptcoten  mining  area,  Algoma  dis-  f>t  the  Area  Company  in- 

North  East  of  the  Harvie  Mine.  The  trlct,  where  ho  reports  feverish  ex-  “ticed  various  operators  in  the  camp  i]T||i 
Rouyn  Mines  Railway  passes  right  citement  taking  place  all  over  the  news  on  diamond  |f|i* 

thrniic-h  fhrt  r’/vmnnnv’s  nronertv.  district.  Stakinv  and  onenins  iin  of  drilling  results,  until  such  time  as  . 


ered  New  Showinws  on  Michi.  ^.'-durred  in  the  copper-gold  stocks  J-  if'  fhipman  of  the  broker- [  tVilIiam  T.  Hogg,  partner  in' 

.  since  tbc  turn  of  the  year.  Prices  had  ^ge  firm  of  Chipman,  Hogg  &  Com-  the  newly  organized  brokerage  firm 

picoten  Property  been  carried  up  late  in  the  year  1326,  Pa»y  has  been  elected  a  iiienibcr  of  of  Chipman,  Hogg  &  Co,  members' 

j -  in  some  instances  to  excessive  levels,  the  Standard  Stock  &  Mining  Kx-  Standard  Stock  &  Mining  Exchange. 

The  consulting  engineer  of  the  Area  Mines  shares,  on  a  chenRC-  -Mr.  Chipman  is  w-ell  known  has  a  very  iniimaie  knowledge  of 

Jwer  and  Mines  Connoration  Ltd.  more  than  favorable  electrical  ^  financial  circles,  having  recently  the  mining  industry,  having  spent 

■  R  Simpson  has  just  returned*  ®tirv'ey  indications,  started  specula-  been  associated  with  Aird,  .Maclcod  1,5  years  in  Noithern  Ontario  bo¬ 
om  a  visit  to’  the  Grace  Mine.  Mi-  dnthusiasm.  The  unfortunate  &  t'o-  fore  coming  to  Toronto.  i 


through  the  Company’s  property.  district.  Staking  and  opening  up  of  °dimng  resuiis,  unni  such  time  as 
The  idea  of  a  whole  mining  field  is  previously  known  gold  claims  is  go-  could  be  obt.-yned. 

borne  out  by  the  fact  that  on  these  ing  on  on  the  four  corner.s  of  the  ih‘S  left  the  market  with  little  am- 
buge  holdings  three  separate  and  towmshlp.  munition  by  way  of  news  to  w-ork  on. 

distinct  mining  operations  are  in  The  Ontario  Government  have  dc-  interest  declined  and  the  mar- 

progress  each  one  being  on  a  larger  cided  to  spend  $48,000  on  improving  ket  sagged 

scale  than  the  entire  activities  of  the  road  from  Wawa  Station  on  the  -^leanwhile.  important  headway  has 
most  of  the  Companies  in  the  Rouyn  Algoma  Central  Railway  directly  in-  been  made  at  many  properties.  Elec- 


WHn  will  PAY  **TIIP  If’*'*’  ^eek;  in  Canada,  we  average' 

n  ILL  1/11  lllL  !  but  60,000.  Canada;  with  a  popula- 1 

IP  PA II  WAV  of  9.364.000,  has  40,352  miles  of 

OHVI  ir  l\/ilLTTAI  'railway  and  170.000  employees,  and! 
DATEC  ADC  Drniirrn  united  states,  with  118.000.000 
IV/lllju  AiyIj  IilI/IILlI/ I  people,  has  233,294  miles  of  railway 

_  I  and  1,777,000  employees.  Is  it  rea- 

_ _ _ _  ,  o  ,  i  sonable,  having  regard  to  the  fact 

(Continued  from  page  8.)  1  freight  rates  are  far  lower  In  ! 

Transcontinental  Railway,  |  Canada  than  the  United  States  while  • 


muoi,  vi  LUC  ..........  In  the  rn/v.  Aiin.^  naaaiiip-  ♦h.n.itrh  tiical  survevs  have  been  nn  Transcontinental  Rai  w-av,  '  ituaaa  man  me  umiea  oiaies  wane 

area.  A  fourth  complete  mining  to  the  Grace  Mine,  passing  thrm^^^^  nearly  of  nSrHef  lhfiP  Trunk  Pacific.  secUons  the  cost  of  operation  is  higher  and 

niant  Ta  now  on  its  wav  to  the  orop-  “e  Pioneer  Mining  Company’s  prop-  nearly  a  score  of  properties,  while  ...  r^oneifAlavA  U  t.n  thp  nfvnil  1  n  t  iOTY  TYPr  m'llp  c\f  rallTL^av 


yo«r  orders,  as  well  as  your  inquiries,  are  invited, 
and  will  rceeive  prompt,  aceuralc,  personal  attention 

MRITJ;  OR  TFLIII’HOM:  our  nkarest  office 


What  to  Buy  and  Sell 

'T'HE  current  issue  of  “The  Mining 
News”  contains  an  interesting  and 
valuable  forecast  of  the  market.  Large 
profit  opportunities  lie  ahead  for  the 
well-informed. 

WRITE  FOR  YOUR  COPY  TO-DAY— NO  OBLIGATION. 

Phone  OKE  &  CO. 

E*!  *  fill*  Members  Slaadird  St«ck  F.icba«|e 

LIgin  5111^  34  king  ST.  EAST  -  TORONTO 


A.  E.  OSLER  &  COMPANY 


plant  Is  now  on  its  way  to  the  prop-  tne  r.oneer  .viining  companp  prop-  - ^  ^  properues  wmie  ^  Canadian  Northern  the  Que-  the  population  per  mile  of  railway' 

erty  and  when  this  is  Installed  the  aSr^nTss  na  anS  the  Mount  RoyL  '  in  Canada  is  233  as  compared  wlt^ 

combined  Harvie-Archean  operations  T  ikVsunrrfo^in^  agmac*  Lvm^  Oifehec  Tunnel  have  not  yet  justified  their  j  <90  in  the  SUtes,  to  contemplate! 

wiU  rank  among  the  outstanding  de-  ^^^merand  wilfnot  br/urthir  olamo’nd  drl  tog  camSgnT  and  constructions.  Had  they  not  been  still  further  general  reductions  in 

velopments  In  Canada,  not  only  In  ^^mmer  and  will  not  be  Jirtter  t^^^  shaft  sinkln-  ar^  al^uTm^art  on  development  of  the  coun-  freight  rates?  My  .sympathy  goes  ^ 

potentialities  but  in  scale  of  work  rLlwa^orthe  Stir  ^  ^  varlou? groulis  of  eSm/  ‘  “Ot  have  been  retarded  out  to  the  Railway  Commission  and! 

undertaken.  When  the  present  pro-  or  tne  water  a  lou.s  groups  of  claims.  Instead  of  our  tremend-  to  the  railways  who  have  been  listen-, 

gramme  Is  In  full  blast  over  100  men  --mm  power  is  oe-  ^  OU3  debt  we  would  have  had  the  ’us  for  some  time,  and  are  still  lis-  j 

will  be  employed.  '  Pioneer  nronertles.  The  time  is  not  far  off  when  a  lot  thoney  which  has  been  expended  and  tening,  to  demands  and  ingenious  ar-  j 

Imnortant  Discoveries.  At  the  Grace  Mine  on  the  300  ft  t>f  news  should  break  from  the  Que-  ft  w'ould  have  been  available  for  any  guments  from  certain  sections 

mscoTerieB.  me  ^  ac-  .line  on  ine  ouu  rr.  favorable  a  tiecessary  branch  lines  in  the  .North-  the  country  for  lower  rates,  with 

For  over  two  years  exploration  was  been  en^unSJ^  f  h^  fresh  constructive  market  movement  extensions  into  the  Ontario  little  regard  for  cost,  distance  or 

carried  on  In  this  area  without  being  neighborhood  of  5  ft  wide  “ay  be  looked  for  Technically  the  Quebec  mineral  areas  and  vva-  geography.  If  these  demands  are 

brought  to  popular  attention  and  the  the  “-gflmrho^  of  5  ft  ^  ay  ue  lookeo  for  lechmcally  the  Improvements  to  met,  who  is  going  to  pay  for  them? 


Stock  and  Investment  Brokers 


Established  1886 


.Market  quotations  supplied  for  any  listed  stock. 
Orders  promptly  executed  on  Toronto,  Montreal  and 
New  York  Exchanges. 

Jordan  &  Phone 


Cor.  Jordan  & 
Melinda  Sts. 


TORONTO 


Elgin  3461 


pears  mm.  in  me  immediately  fink  the  s:haft  down  In  the  copper-gold  stocks  during  the  seems  to  exist  in  some  ^  oronio.  —  i  ne  managemeni  oi  ua  1 

important  discovery  of  copper  gold  drifting  past  two  months-  ^  ®f  Canada  a  misconception  of  Rose  Clines  are  encouraged  by  the  | 

ore  was  made  in  a  geological  sltua-  ,  cross-cutting  will  take  Place  on  responsibilities  towards  Government  rich  find  made  by  the  O’Brien  close  to  1 

tion  which  appeared  to  be  ideal.  It  ttortha^  xr  =  t  e  rx  ,  expendlture-in  other  words,  it  is  the  Boundary  of  the  La  Rose  Violet  | 

was  close  to  the  granite  contact  thrs^'K  L^Veln^K^ed^^^^^^  5  Jau  5  Decl-  quite  in  order  to  undertake  a  big  |  property.  ! 

occurred  m  a  tuff  bed  which  ran  gjderable  ore  is  now  being  blocked  Pnr . iq  ^  o  work,  necessary  or  otherwise,  pro-  Arrangements  are  reported  prac- ; 


about  a  mile  further  north  and  at  summer  is  over.  This  will  be  the 
an  almost  Identical  distance  from  the  gecQujj  miu  jjg  erected  within  the 
granite  contact.  In  both  instances  j  ygar. 

some  very  high  grade  ore/  was  en-  j  finds  are  being  made  on 

countered.  The  second  discovery  was  j  gome  of  the  adjoining  properties, 
followed  by  a  third  another  milcj^mj  as»the  Grace  own  over  1.200 
farther  north.  At  first  there  was  no  |  acres  in  the  heart  of  the  proven  ai-ea 
thought  of  relationship  between ,  gad  has  ample  power  to  fully  de- 
three  discoveries  so  widely  separated  !  velop  the  property  and  prove  up  the 
but  further  exploration  revealed  a  many  valuable  finds  made  on  the 
great  area  of  mineral  saturation  in  surface  last  summer, 
which  there  were  definite  signs  of  Power  &  Mines  Corporation  have 
the  possibility  of  three  separate  and  decided  to  list  their  stock  on  the 
distinct  mines.  The  evidence  of  Montreal  Exchange  and  other  ex- 
mineralizatlon  was  quite  remarkable  changes,  and  quotations  will  appear 
In  its  extent  and  characteristics,  one  shortly. 

"gossan”  zone  alone  meaning  3,000  - 

INTERESTING  FIND 

Mav  Mean  New  Financing. 

, "  r.  e  BARRY  HOLUNGER 

located  and  Imuiediately  the  POhey ,  _ 

mln\''rTlizaO^^  as“%.JIsiblc  |  New  Vein  Located  Has  Good 
was  adopted  with  the  result  that  it  is  j  rossibilibes  —  Profitable 
now  revealed  that  the  two  Compa-  Month  in  February 

nies.  Harvie  and  Archean.  bold  or  _ 

control  more  than  four  miles  of  the  Toronto  Bureau  of  The 

"Contect”  and  more  Financial  Times.) 

of  a  highly  mincializ  Toronto. — Barry-Hoilinger'.s  nro- 
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4.93 
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t.04 

Osisko.  .  .  . 

.  .80 

1.50 

.70 

* — Listing 

price. 

t — ^Advance. 

ex-pendlture — in  other  words,  it  is  |  the  Boundary  of  the  La  Rose  Violet ! 
Deck  quite  in  order  to  undertake  a  big  j  property. 

work,  necessary  or  otherwise,  pro-  Arrangements  are  reported  prac- ' 
•13  vldlng  the  Government  pays,  over-  tically  completed  for  the  acquisition  j 
•13%  looking  the  fact  that  the  cost  must  of  a  property  by  La  Rose  .Mines  | 
•09  ultimately  be  borne  by  the  people  located  in  Montbray,  immediately 
•02%  of  Canada.  west  of  Montbray-Rouyn  .Mines  and 

Comparison  With  U.S.  Nipissing.  The  property  is  believed 

•09%  jg  impossible  to  discuss  Can-  be  on  the  same  general  strike  as 


adian  transportation  problems  with¬ 
out  reference  to  conditions  in  the 
United  States.  Many  of  our  prin¬ 
cipal  waterways  are  international, 


\E4V  (’ON'TROL  AT  JUTACHEWAN 

Toronto.— Control  of  Matachewan 


Possibilities  —  Profitable 

nowTervVaTcd  that  the  two  Compa-  ^onth  in  February  J?™"!?-  “  Directors  of  Couso-  '"cLada "than  GpnersI  Asslstcint  Meitici^pr  iu  i  I  Copper  CorporBtioo—^J 

nies  Harvie  and  Archean.  hold  or  rcortutry  West  Dome  Lake  Mines  faced  in  states  and  alth^^^^  Canadian  Territory;  J.  YVilfrid  Mas- 

control  more  than  four  of^hc  Toronto  Bureau  of  The  assembly  of  shareholders  at  rates  in  Ontario  and  Quebec  arc  sc.  Agent  at  Laval.  .Montreal,  Quebec  AKIH 

"Contect”  and  more  tbau  three  m  les  Financial  Times.)  annual  meeting  hero  this  week,  usually  higher  than  in  correspond-  «'PPOintcd  Assistant  Manager  at  |^| 

of  a  highly  mineralized  break  Toronto.-Barry-Hollinger’.s  pro-  tbe  cutset  dis-  united  States  territory,  by  rea- 1  1  VAwM 

which  parallels  the  contact.  Of  dnetion  in  Februarv  was  well  above  ^  critical  attitude  towards  the  gog  of  the  low  commodity  rates  in  1  at  Trois  Rivieres,  is  y^'I^OVy  IN  ol  lEl 

— ^  sYnnroxima-  _  -.  •  .  .  .  ni;ina!r/»nif»nt  ..  .  ,  annointpH  Mnnyrror 


DISAPPOINTING  YEAR 
CONSOLIDATED  DOME 

Deficit  Shown  From  Operations 
During  the  Year 
1926 


are  practically  the  same  as  those  of  over  by  British  Matachewan  Gold 
the  Northern  States.  There,  are  Mines.  Negotiations  are  reported 
similarities  of  climate,  topography  under  way  for  a  consolidatioa  of 
and  traffic.  Trains  and  boats  pro-  British  Matachewan  w-lth  a  larger 
ceed  from  one  to  the  other.  Trade  i  neighboring  organization, 
and  travel  is  continuous  and,  there-  A  government  road  is  being  corn- 
fore,  one  country  Is  affected  to  some  pleted  into  the  Matachewan  Camp,| 
degree  by  what  is  done  in  the  other. )  and  as  soon  as  transportation  facili-  j 
’There  are,  however,  more  problems  j  tie.s  are  provided,  active  development  I 
and  disadvantages  in  the  operation  is  in  prospect.  | 

of  railways  on  this  side — for  exam-  ■  ■  ■  ,  I 


pie,  in  the  United  States  no  thous¬ 
and  miles  of  Indlffcre  tneountry  sep¬ 
arates  the  East  from  the  grain- 
growing  We.st.  In  Canada,  there 


Metropolitan  Life  Changes. 

The  following  changes  in  the  Field 
are  announced  by  the  Canadian  Head 
Office  of  teh  .Metropolitan  Life:  .1.  A. 


are  1  000  miles  of  rocks,  lakes  and  uoscuni.  formerly  Assistant  Manager 
forcsts-m  tee  States,  the  two  blend  Rivieres!  Quebec,  is  appoint- 


!  imperceptibly.  It  costs  more 


ed  General  Assistant  Manager  in 
Canadian  Territory;  J.  YVilfrid  Mas¬ 
se,  Agent  at  Laval,  .Montreal,  Quebec, 
is  appointed  Assi.stant  .Manager  at 
Verdun,  Montreal:  Rene  Homier,  As- 


An  Invaluable 
Guide 

Twenty  years’  close  con¬ 
tact  w-ith  mines  and  min¬ 
ing  securities  is  reflected 
in  tee  information  and 
mature  advice  to  stock 
buyers  contained  in 

GIBSON’S 
FORTMGHTLY 
MINING  REVIEW 

As  a  mine  stockholder  or 
prospective  buyer  you 
should  find  our  Review  an 
invaluable  guide. 

A  simple  request  will  have 
your  name  placed  on  our 
list.  No  charge. 

Homer  LGibson 

P  AMD  eeMAAWV  ^ 

Bank  of  Hamilton  Bldg. 
TORONTO 

Phones:  Elgin  t!241*2-3-4-o 


Utraa  Coppar  Corporatloa— Owaera 


i  1 

Keep  Posted 
on  Mining  Events 

— throiiph  thn  moUiiim  of 
llvp  •'.Mining  Digest’’,  issued 
every  two  weeks. 

Kaeli  i.s.sue  contains  latest 
new.s  of  mining  develop¬ 
ments  from  our  correspon- 
(lent-s  at  tlie  mines. 

Have  your  name  placed  on 
our  mailing  list  to  receive 
tlii.s  publication  regularly 
free  of  charge. 

O.S.Patenan 

■Ti  A  CmupaiQr 

Members  Standard  Stock 
Exchange 

Rosral  Bank  Bldg.,  Toronto 

Phono  ADel.  M36 


the  Harvie  mining  holds  $.30,000,  according  to  official  ad- 

tcly  three  quarters  and  01  vices.  Costa,  including  considerable 


mining  situations  being  developed  extraordinary  development  charges,  period  from  adian  rates  averag 

tee  present  programme  three  arc  on  amounted  to  $14,000.  Hence  profits  December  31,  is  stated  14%)  tea 

the  Harvic  property.  for  the  monte  were  well  in  excess  T -«•  since  the  merger  was  consum-  freight  rate  in  tee 


management.  t^e  West  on  grain  and  livestock  and  I  appointed  General  assistant  .Manager  , 

A  long  report  w.as  read  covering  oa  export  grain  to  tee  seaboard,  Can-i®^  t  anadian  Territory;  Clai^nce  \.| 
developments  during  tec  period  from  adian  rates  average  much  less  (it  K^room.  Agent  at  Daiiforth.  Toronto,! 
September  15th  1922  to  December  31.  ?s  stet^  14%)  te^n  tee  ax^rage  ^  appointed  Assistant  Manager  at 


There  has  been  no  announcement  $16,000.  An  official  stated  also 

of  plans  or  terms  as  between  the  two  conditions  at  the  mine  never 

Companies  but  it  is  assumed  that  the  jooked  better. 

Harvic  will  probably  absorb  the  Ar-  ^  development  teat  may  have 
chean.  Whether  this  will  mean  new  great  importance  occurred  this  week 


for  the  monte  were  well  in  excess  I  - -6,  since  the  merger  was  consum-  freight  rate  in  tee  United  States.  Farkdale.  Toronto,  J.  R.  Faber,  As- 1 
of  $16,000.  An  official  stated  also  dealing  with  manifold  expen-  and,  with  the  possible  exception  of  sbstaiit  Manager  at  Lake  Shore,  To- j 

teat  conditions  at  the  mine  never  fiif'H'es  in  mine,  plant  and  mill,  India,  arc  probably  tee  lowest  rates  routo  is  tran.'^ferred  to  New  York;  F. ; 


equipment  evidently  being  in  a  bad  in  tee  world.  There  is,  further,  a  X-  Charbonneau,  Agent  at  Cartier,  1 
conditloi.  tremendous  difference  in  tee  traffic  appointed  Assistant  1 

Production  to  the  end  of  1924  am-  in  that  the  tonnage  per  mile  of  line  Cartier;  Napoleon  Desa- 


the  amalgamation 


would  be  warmly  welcomed  by  the  I  7  ft.  ore  body  of  low  grade  averag-  a  deficit  for  1926  of  about  $30,000.  spend  three  millions  dollars  a  year  sistant  .Manager  at  Humber;  Albert 
■L.jc  1  in.g  $6.40  to  the  ton,  while  the  sec-  The  balance  sheet  showed  current  on  .such  items  as  the  removal  of  LcFort.  Agent  at  Papincau,  .Montreal,  | 

®  ‘ _ _ _ —  ond  round  revealed  a  similar  width  assets  of  $16,000  and  current  liablli-  snow'  and  ice.  In  the  United  State.s,  i.s  appointed  As.sistant  Manager  at  j 

viaiArmvnn  ixTM  1  ITyilir'  of  much  more  highly  mineralized  ties  of  $39,094.  the  railways  haul  over  1  000,000  cars  McGill,  Montreal.  ] 

FURlnljK  1  INANvIPIu  matter,  assays  from  which  have  not  - - *  ~ 


FOR  DAVIDSON  MINES 


Negotiations  Afoot  For  Funds  depth 
to  Carry  on  Develop-  ore  n 
ment 


of  much  more  highly  mineralized  ties  of  $39,094. 

matter,  assays  from  which  have  not  - - 

been  reported  yet.  The  engineer  NEW  51 

believes  teat  they  are  alongside  of 
what  may  prove  the  main  ore  body,  The  formatio 
which  has  been  opened  up  at  800  ft.  firui  of  Chipmi 


NEW  3IINING  FIRM. 

The  formation  is  announced  of  the 
firm  of  Chipman,  Hogg  &  Company, 


Electric  Ice 


Intkt  htart  of  Canade't  peal  copper-told  hel: 

Lots  will  be  sold  by 
AUCTION 
at  Noranda,  Oue. 

Wednesday,  April  6th 

and 

Thursday,  April  7th 

Ask  now  for  plan 
and  fuU  details 

DE  MAR  TIGNY  £:  BIUMIM 

lucluiiTe  SclllRA  Astenta 
BL.  a(  Toronto  Bld^.,  260  ot.  Jamc-  St. 
MONTREAL 

Pkoao  MAIn  2SM  .U.  -oi  201 


.  levels  between  100  and  800  feet. 

*******  At  the  1,000  ft.  level  the  crosscut 

— - -  i.s  in  105  ft.,  and  it  is  anticipated  teat 

(From  the  Toronto  Bureau  of  The  3  body  will  be  reached  with- 


depte.  If  this  is  so,  commercial  Members  Standard  Stock  &  Mining 
ore  ma.v  be  looked  for  at  various  Exchange,  Toronto,  to  deal  in  Mining 
levels  between  100  and  800  feet.  Stocks. 


Financial  Times.) 


in  a  week  and  that  within  30  days 


Toronto.  —  Deep  drilling  carried  following  the  main  ore  body  will 
on  at  the  Davidson  Consolidated  Gold  have  been  encountered.  At  the  800 
Mines  has  been  completed  for  the  ft.  level  No.  3  vein  revealed  excel- 
present  A  drill  core  at  a  depth  of  lent  ore  conditions  but  low'  values, 
1875  feet  encountered  low  values  in  while  the  main  vein  revealed  ore  of 
icold,  but  tee  location  of  a  porphyry  good  commercial  grade, 
dyke  and  a  wide  schlsted  formation  The  managment  e.xpress  great 
Is  regarded  as  favorable.  As  a  result  confidence  in  Iheir  new  manager, 
of  this  work,  tee  conclusion  is  reach-  Mr.  Trelaur,  who  has  had  wide  e.\- 
ed  that  workings  will  have  to  be  car-  perlence  in  gold  mining. 

Tied  tower,  probably  to  2500  feet  be-  - - - - 

fore  Important  results  are  obtained.  Good  Showings  At 
A  drill  core  seen  by  the  Financial  Min*. 

Times  representative  appeared  iden-  Vareac  oope  ivunes 


fore  Important  results  are  obtained.  Good  Showings  At 
A  drill  core  seen  by  the  Financial  Min*. 

Times  representative  appeared  iden-  Vareac  oope  ivunes 

tlcal  ■with  tee  schisted  formation  at  (From  the  Toronto  Bureau  of  The 
the  McIntyre.  Negotiations  are  re-  Financial  Times.) 

ported  to  be  In  progress  to  finance  Toronto.  —  Great  Hope  Mine.s  Ltd, 
the  company  for  further  develop-  has  been  organized  with  a  capltal- 

ization  of  3,000,000  shares,  no  par 
Certain  important  Interests  have  value,  of  which  1,500,000  shares  have 
agreed  to  advance  a  considerable  been  issued,  under  a  Dominion  char- 
sum,  but  the  management  are  stand-  ter,  for  the  purpose  of  developing  an 
Ing  out  for  more.  As  the  present  800  acre  property  in  Manitoba,  500 
main  shaft  Is  down  nearly  1,000  feet,  acres  of  which  lie  immediately  adja- 
costs  of  deep  development  would  be  cent  to  the  Central  Manitoba  Mines,  1 
materially  reduced.  tee  north  and  west.  j 

_ _ Ten  veins  have  been  opened  up,  I 


More  electric  refrigerators  w'ere  diary  of  a  large  motor  corporation,  tl  A  ^  A  P  IV/f  A  XT 

sold  during  tee  first  seven  months  aad  the  other  a  consolidation  of  V-iO/VO,  ^ri^/\rViVirViNI 
I  ,  c-u  „  .V,.,  *..*01  in  three  of  tec  largest  refrigerator  (B.Sc.,*M.A.) 

of  19-6  than  tee  total  numbe  m  nianufacturcrs.  CONSCLTixo  miat.xg  gfologist 

I  use  at  the  beginning  of  the  year.  I  Secondly,  the  manufacturers  have  AND  UNGlNCDii. 


piiiin 

H  !  they  will  keep  I  I 
M  '  you  oUbreasT  j  ■ 
BH  of  the  minind  I  ■ 
H  marKet  /  ^  |  ■ 

1^3  i  I  free  on  request 

I  Nordan  U.Kemererl 

■  ^  TTembera  3fart<for<f  „,/■  I 

■  9tocK  CxrhQn^€  I 

■  /  /  29  Melinda  St. Toronto  I 


GREEN  &  TRACEY 

Member, 

muntbkal  lubb 

BONDS-8TOCKS 
Minlnsr  Shares 


Total  .sales  during  this  period  con-  found  that  the  method  of  dlstrlbu- 
slsted  of  165,287  domestic  and  27,-  <ion  must  be  similar  to  the  system 

toe  automobiles.  The  largest 
-i9  commercial  units,  or  ]9-,566  company  in  this  country  has  had  the 
units  in  all;  compared  with  a  to-  advantage  of  using  the  distribution 
tal  of  146,480  units  in  use  Janu-  offices  of  one  of  its  subsidiaries  en- 


ary  1,  1926. 


gaged  in  tee  manufacture  of  auto- 


The  principle  of  electric  refriger-  mobile  .accessories;  while  the  sec- 
ation,  however,  was  discovered  ond  company,  which  is.  Incidentally, 
many  years  ago  by  Lord  Kelvin,  the  oldest,  has  tlirough  many  years 
tec  English  physicist.  Little  prog-  of  patient  endeavor  built  up  a  dls- 
ress  in  manufacturing  and  market-  tribution  force  of  more  than  5,000 
ing  electric  refrigerating  units  was  dealers. 

made,  principally  because  produc-  Service  has  of  course  been  one  of  j 
tion  was  not  based  upon  a  scale  to  the  major  problems  confronting  the ' 
permit  an  equitable  selling  price,  refrigerator  manufacturers.  The  au- 
Furthermore,  although  tee  basic  tomobile  industry  early  in  its  ca- 
prlncdple  of  electrical  refrigera-  reer  found  teat  its  most  difficult, 
tion  had  been  solved,  scientists  had  problem  was  teaching  purchasers 
not  perfected  tec  other  parts  of  the  how  to  operate  automobiles  and  in  I 
unit  in  such  a  manner  that  it  could  providing  service  stations  where  re-  I 
be  easily  and  successfully  operat-  pairs  and  new  parts  could  be  ob- 
ed  by  tee  individual  owner.  talned.  Practically  20  years  was  I 

Developed  Like  AutomoUve  Industry  consumed  by  tee  automobile  Indus- 1 
The  expenditure  of  large  sums  of  try  in  perfecting  its, service  system.  I 
money  during  the  past  few  years  The  electric  refrigeration  Industry,  i 
developed  tee  experiment  into  an  on  the  other  hand,  has  perfected  its  j 
industry.  In  its  scheme  of  pro-  service  system  in  about  five  years, 


1. —  J  I  p  G  niTP  uevciopcu  luc  cApcumoiit  julu  au  i  on  me  otner  nano,  nas  pertected  its 

• - veins  have  been  opened  up,  1  •  •  *  industry.  In  its  scheme  of  pro-  service  system  in  about  five  years, 

Electric  Survey  For  ranging  from  3  to  10  fj^t  wide,  I  Head  of  the  brokerage  firm  of  P.  O.  ductlon,  distribution  and  service,  so  that  now  a  purchaser  can  receive 

Rniivn  Mf'n*  values  averaging  from  $8.60  to  $9.20  oke  &  Co..  Toronto,  who  has  re-  the  manufacture  of  tee  Iceless  re-  instruction  and  repairs  for  his  elec- 

Montbray-Kouyn  wlin  on  the  surface  exposures.  One  vein,  cently  announced  their  entry  Into  frigerator  has  followed  tee  prlncl-  trie  refrigerator  almost  as  easily 

-  No.  6,  showed  some  high  grade  gold  Western  Ontario  with  a  chain  of  pies  laid  down  in  automobile  pro-  as  he  can  for  his  automobile. 

Toronto.  —  Montbray-Rouyn  Mines  ore,  with  1%%  copper  and  2  ounces  branch  offices  joined  by  a  private  duction.  With  Its  major  problems  well  in 

Ltd,  which  is  capitalized  at  3,000,000  of  silver  to  the  ton.  wire  system,  with  Toronto.  The  ini-  As 'in  the  early  stages  of  tee  au-  hand,  tee  industry  is  now  turning 

shares  of  no  par  value,  of  w'hich  The  management  plan  to  put  a  tial  links  being  located  at  London,  tomobile,  the  first  necessity  was  tee  to  the  task  of  expanding  its  sales. 

1,300,000  shares  remain  in  the  treas-  plant  on  the  property  this  spring,  in  st.  Thomas,  and  Kitchener.  Mr.  Oke,  production  of  these  refrigerating  They  are  starting  with  large  oper- 

ury,  has  closed  a  contract  for  a  dip-  readiness  for  exploration  and  devel-  one  of  the  pioneers  in  the  mining  machines  in  such  quantities  as  to  ating  units  instead  of  building  up _ 

needle  survey,  on  its  propej-ties  opment  when  hydro-electric  power  is  brokerage  business  in  Toronto,  has  reduce  costs  and  prices.  Of  the  plants  over  a  period  of  years.  The  1  mntrin* 


(B.Sc.,«M.A) 

CONSCLTIXG  MINING  GFOEOGIST 
AND  UNGINCDII. 

Examinations,  reports,  etc. 
Exploration  and  mining  programs. 
Preliminary  exploration,  diamond 
drilling,  etc. 

ttoom  704.  Power  Bldg..  Montreal,  Que. 
'Phone  Lancaster  7040. 


RUGGLES  &  RUSE 

Members  Standard  Stock  and 
Mining  Exchange 
Enquiries  InviK'd 
Main  2i65 

ROYAL  BANK  BUILDING 
TORONTO 


Duprat  Lake  Shore  Synd. 

For  Information 
re  the  above  aend 
to 

A.  D.  Maepherson  &  Co. 

LIMITED 

investment  Securities 
347  Bay  Street^  Toronto, 


R.  C.  HUGHES  &  CO. 

High  Grade  ^  Listed  and 
Unlisted  Mining  Securities 

Specializiogr  In 

Northern  Ontario  and 
Quebec  Properties 

Write  for  infomiatlon  on  an; 
Mining  Storks. 

310  EXCELSIOR  LIFE  BLDGo 

TORONTO  ON’TABIO 

I’hooft!  Main  3569. 

Night— Gerrard  6640W. 


Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. 


I  Saw  It  In  II 
Hhr  finandal  ®imes  Thorburn  &  G> 


which  ties  onto  Nlpissing's  Robb  available,  t'anips  have  been  built  for  been  responsible  for  the  financing  two  most  successful  companies  benefits  of  large-scale  production 
cflaima  on  the  west.  The  area  coip-  30  men.  .  .  of  several  properties  in  the  North,  making  these  units,  one  is  a  subsi-  will  be  enjoyed  at  the  beginning. .  1 


Royal  Bank  Bldg.,  Toronto 
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THREE  RIVERS,  QUE. 

by 

THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Wahasso  Cotions 

are  Canadas  best 

A  complete  line  of  Fine  Cotton  Goods,  white  and  colored. 
Mercerised  Broadcloths,  etc..  Corset  Fabrics,  Yarns, 
Wabasso  Silks,  a  combination  of  finest  Combed  Yarns 
and  Celanese. 

McKibbin  Agencies  Limited 

GENER.\L  INSUR.WCE  and  FINANCIAL  AGENTS 

{.Connections  throuehout  the  IVesI) 

PARIS  BUILDING  -  WINNIPEG 


LOTT  6c  CO.  LIMITED 

BANK  lll’lI.niAii.  CAI.OAUV,  AI,UI]UTA. 

Storks  nnd  Uonds,  Vnlantioniv,  Kstaten  l/ontin.  foAurancr* 

Farm  ami  Property,  Itoiital  Agouti*. 

Menihcr  C'alffnr>  Stork  FxehanKC. 

Oil  StoekM  anil  KeaHex  In  Alberta  t>ll  Fields. 

Heportx  siven  on  old  eonipaniex. 

Sole  imentx  for  Soiitliern  Allierin. 

IfAWKIl  OILS,  MMITFU. 

Axfc  for  l*rospcetii9  nnd  Oeolo^Lxt  Heport. 


BRITISH  COLUMBIA  MINING  STOCKS 

ISiiviiig  and  Hclliii^  ordors  |>roiii|itly  <*\r<'iit<'d.  Iii<|iiiri<'s  i-oliritod. 

.\l  \KKi:r  LETTERS  M  MEED  KECil  l.tREV  ON  REyi  EST, 

C.  M.  OLIVER  &  CO.,  LTD. 
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HOPE  FOR  A  NEW  Proposed  C.N.R,  Branch  Lines  for  Saskatchewan 

<  HUDSON  BAY  UNE  r  /  ^^Walburg  ?*'8 ‘‘‘xar  j 

,  REVIVES  IN  WEST 

-  Carrutha«^^VattliferX  /I  Ridgajale  /  | 

.General  Satisfaction  Felt  With 
Go,er„m«.l'.  Branch 

I  0«l*n«n5^  '  '  Kekrtogkon  1  •  / 

NEW  aI^as  tappe6  ; 

' '  ”  .  y/^j  I  Albert  Bt*. 

Some  Fine  Agricultural  Areas  in  AiysC  /  \  ^NiWatroua  I 

^(toithem  Saskatchewan  Will  rC"*"^'"******^^ — ^JehA^d  ^ 

Now  Have  a  Much  Better  jCiidSinXc  — ^  X^nbfaoa  — 

Service  !  Butta 

-  I  ^V.***"*  pCravan""*^  I 

(From  (he  IViiinlpcg  Riire.ui  of  The  ,  C«X^nJctsC 

Financial  Times.)  j  ,  Moose  J\ 

Winnipeg. — While  the  west  did  not  .  NaidpathA..^^  V  \  ~._P^blaa  • 

get  all  that  it  would  have  liked  to  /  ^N.  ^  .^Grav^lbourit 

have  had  tlie  government’s  new  '  \HandSi»^yi4 

branch  lines  programme  calling  for  ;  _  ®  J*’6arlyle 

the  construction  of  eleven  stretches  /  WillowibonchO'.  ■  —  _ 1 

of  railway  in  the  prairie  provinces  j... 

has  occasioned  much  satisfaction  in  aS- 

fhls  part  of  Canada.  Patrlcularly 

in  northern  Saskatchewan  fine  agri-  Proposed  Now  Linos. 
cultural  areas  will  be  invaded,  and  EKioting  Line*  C  N.R.._,— » 
many  thousands  of  desirable  home-  |  Provincial  Boundaries 

steads  will  be  made  available.  The  Ui.  -■■  ..i  — - — u— — . 

program  will  piovide  considerable  This  sketch  map  shows  the  pro-  Pusane,  northerly,  19  miles, 

work  on  the  pr.airies.  It  will  In-  gram  of  construction  work  on  the  She.llbrook,  westerly,  37  miles, 

volve  the  opening  up  of  no  small  vo.inmi  pniuvavs  in  Sas  Turtleford,  S.E.,  .Mile  67,  to  be- 

number  of  new  towns,  and  in  a  re-  ^ iN..tlonal  U,allwajs  In  bas  Hafford  and  Richard,  35.6 

gional  way  the  effect  will  be  dis-  kiitchewan  to  be  completed  by  Au-  niiles. 


INSURANCE 

FIRE,  HAIL  and  CASUALTY  INSURANCE 

or  every  description  effected  with  leading  Insurance  Offices. 
Our  Advisory  Service  is  at  your  disposal. 

OSLER,  HAMMOND  &  NANTON 


LIMITED 

WINNIPEG 


WillovwbunchC 


N  \_^^***  »«— P^blss  I 

JeS 

Ny  HaoMwtorth  A 

Eatsvsn  or  ^orthSoW 


Proposed  Now  Linss..s^^a 
EKisting  Lines  C  °  — 

Provmcial  Boundaries 

This  sketch  map  shows  the  pro- 
;ram  of  construction  work  on  the 


Pusane,  northerly,  19  miles. 
She.llbrook,  W'esterly,  37  miles. 


tinctly  .sitmulaUug.  gust,  1930.  and  now  having  the  con- 

But  the  rur.il  west  particularly  sideratioii  of  Parliament, 
iia.s  visualized  the  situation  beyond  Weyhurn  to  ILidrille,  23.7  miles. 


the  immediate  benefits. 


Kindersley-Glidden,  18  miles. 
Spruce  I.ake,  westerly,  29.5  miles. 
Hudson  Bay  Junction,  southerly, 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIALIZING  IN  FIRST  MORTGAGE  INVESTMENTS  AND 
PROPERTY  MANAGE.V1ENT 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


He  E.  Boorman,  Managing^Director 


other  things  it  secs  in  the  govern-  niilei>. 


Willowbrook,  uorth-westerly,  22  to  meet  pix>posed  Sturgis-Pusane  i 


I  nicnfs  program  definite  evidence  I  Sturgis  to  near  Pusane,  100  miles.  *  to  Hudson  Bay.  1 

'  tluU  the  Hudson  Bav  Hailwav  is  to  - - - -  ...  ■  -  - 1 

,i!s:HH!ili€siiBIG  COMPANIES  IBIG  INDUSTRIAL 
IrlaSE'Si  TO  DRILL  FOR  OIL'  GROWTH  IN  1926 

ing  a  direct  line  between  southern  _  _ 

baskatchewan  and  The  Pas  and  Union  Oil  of  California  to  Take  Average  Increase  of  25  Per  Cent. 

thus  greatly  enlarging  the  area  n  .  •  aii.  .  *  i  •  ik;i  c  .  • 

which  the  new  bay  line  will  ulti-  Alberta  Activities  i  in  Manufacturing  in 

mately  serve.  This  Year  Manitoba 


I  line,  32  miles — shortening  the  route 


VANCOUVER,  B.C. 


VICTORIA,  B.C. 


NANAIMO,  B.C. 


(KhtabltNlic:!  1907 

MirdPyf.RS  r.iyc.oi  VER  stock  excujsge 


LAKE  CF  THE  WOOMLUNG  CO.,  Limited 

:Makcrs  of  FIVE  ROSES  FLOl  R 

MILLS  AT 

Montreal,  Brantford.  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

President  and  .Managing  Director  Vice-President  and  General  .Manager 

KKVNK  S  .MI  ItaiKN.  C..M.G.  WM.  W  .  HLTCIIISOX 


BIG  COMPANIES  iBIG  INDUSTRIAL 
TO  DRILL  FOR  OIL  GROWTH  IN  1926 


which  the  new  bay  line  will  ulti¬ 
mately  serve. 

Dunning  and  the  H.B.R. 

Throughout  the  west  generally, 
comments  in  the  press  have  been 


This  Year  I  Manitoba  j 

(From  the  (  algiiry  Bnrean  of  The  (From  the  Uiniiipeg  Bureau  of  The 
Financial  Times.)  Fliiaiielal  Times.)  | 

Calgary.  —  Increased  exploration  Winnipeg. — Although  official  fig- 


n ITTll ■ WM 11 WllTlWllllllaii 

^  1  fJ  PTe  undertake  the  investment  of  Capital  in  City 

wT  Properties,  improved  and  unimproved,  and  In 

I Real  Estate  mortgages  at  current  rates. 

X  REAL  Residences,  furnished  or  unfurnished,  and  im- 

trci'r  A'T'i?  *5^  proved  farm  lands,  for  Sate  or  Rent. 

Management  of  Properties  undertaken. 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited 


President  and  Managing  Director  Vice-President  and  General  Manager 

KKVNK  S  .MI  ItaiKN.  C..M.G.  W  M.  W  .  HLTCIIISON 

Directors 

R.  M.  n\LL\NTYNF.  <4  TtNCKKDE  BIENVEM!  N.  J.  RREE.N 

llON.  SIR  I.tlMER  GOllN.  k.C.M.t;.  tJF.O.  V.  IIASII\t;S 

WALTER  MOLSON  K.  W.  HEEtIKO  ABNER  KINGMAN  J.  K.  L.  ROSS 
Secretary  Treasurer  .Asst.  Treasurer 

M.  I).  Ill  TCIIISON  T.  E.  .MrNALLY  A.  C.  Mi-MILLAN 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
.  Non  Shat  ter  able  Bullet  Proof 

Glass 


Corner  ATLANTIC  and  HI  TCHINSON 

EXECUTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  Ql  E. 


ihroughout  the  west  generally.  Financial  Times.)  Fiiiaiieial  Times.)  i  B 

comments  in  the  press  have  been  Calgary.  —  Increased  exploration'  Winnipeg. — Although  official  fig-'  fc 
highly  favorable.  There  has  been  for  oil  in  Alberta  is  assured  this  |  ures  for  the  1920  Western  Canada'  'C 

perluips  a  disposition  to  bestow  up-  year.  One  of  the  biggest  companies'  census  will  not  be  available  until 

on  Hon.  Chas.  A.  Dunning  more  to  enter  the  race  for  oil  is  the  Union  some  time  this  spring,  the  recognized  ^  _ _ ±  — 

credit  than  the  facts  of  the  situation  Oi]  of  California  wliich  is  associated  j  barometers  of  industrial  grow'lh  in-  ■— 

would  probably  justify,  but  Mr.  Dun-  with  the  Canadian  Western  Natural'  dicates  that  there  lias  been  a  sub-  wfflN 

nings  faitli  m  the  Hudson  Bay  Oas,  Light,  Heat  and  Power  Cora- 1  stantial  increase  in  the  volume  of'  T 

well  known  and  pany.  Ltd.  (the  Calgary  Gas  Com- ’  production  in  .Manitoba.  The  most  Gron, 

admired  in  the  west.  The  criticism  j-any).  Arrangements  are  being  conclusive  evidence  has  been  sup-|  uctivi 

has  been  heard,  ^  however,  that  the  made  for  deep  drilling  tests  In  va- '  plied  by  the  manufacturers  them-' 


Business  Established.  1163— Incorporated  in  England,  ISS7 
ASSETS  EXCEED  $2,000,000.00 


ASSETS  EXCEED  $ 

922  Oovernnnent  S'treef, 


VICTORIA,  B.C. 


Mining  CI.AIMS  nnd  Gronp*  of  Claims  ndJolnInK  CGNTRAL  MANI¬ 
TOBA  .MINERS,  I.IMITED,  at  very  reasonable  prices. 

Groups  of  claims  nt  Red  Lake  and  Woman  I.nfce  In  the  very  heart  of 
activities.  Enquire.  Correspondence  solicited. 


nortliern  areas  of  Saskatchewan  nous  fields,  in  whicli  the  gas  com-  |  selves,  who  have  reported  increases  GEO. 

have  been  rather  well  looked  after  p^my  controls  leases,  In  widely  sep- 1  varying  from  5  to  200  per  cent,  dur-  223  PORTAGE  AVE. 

and  the  south  largely  ignored,  a  aiated  sections  of  the  province.  Un- 1  ing  the  year  and  an  average  in- 

^lew  which  the  west  as  a  whole  dtp  the  working  agreement  the  gas  j  crease  for  the  year  of  25  per  cent.  f— 

.would  not  endorse.  company  will  take  the  gas  that  may  Electrical  power  consumption, 

I  The  government  s  proposals. which  be  found  and  a  royalty  on  the  oil  i  which  is  steadily  receiving  incseas-  Walter  S.  Newton 

are  now  before  the  House,  involve  a  and  the  Union  Company  will  take;  ing  recognition  as  one  of  the  best 


H.  HOOD 

Phone  89  953 


CO. 

WINNIPEG 


three  y^ra  progiam  of  construe-  tho  oil.  I  measures  of  industrial  activity,  has 

^  Imperial  Oil,  Ltd.,  has  an  ex- I  shown  a  marked  increase, 

Sl.t.1.0,000.  in  the  west,  however,  tensive  programme  mapped  out.!  ^  » 

interest  chiefy  centres  on  the  pro-  principally  in  the  Turner  Valley  and  1  Credit  Due  to  Boa 

posed  line  from  Sturgis,  north  of  Ribstone  fields  and  more  than  a '  While  the  Improvement 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


Credit  Due  to  Board.  I 

While  the  Improvement  In  Indus-’ 


Ask  for 


COSGRAVES 
“'L.  CEERS 


Yorkton  In  northeastern  Saskatche-  dozen  independent  companies  are  I  trial  conditions  In  Manitoba  is  ac- 
wan  to  Peesane  on  the  Prince  AI-  preparing  to  diill.  '  counted  for  to  some  extent  by  the 

bert-  Hudson  Bay  Junction  line.  In  one  new  fieid  that  will  be  tackled  !  general  upward  swing  of  business 
addition  to  linking  the  southern  ^ill  be  the  Ghost  river  area,  about  i  activity  throughout  Canada,  it  is 
I  system  of  the  Canadian  National  50  miles  northeast  of  (’algary.  The  I  chiefly  due  to  the  balanced  develop- 
Ilailways  with  the  Hudson  Bay  out-  Highwood  field,  60  niiles  southwest  ment  programme  formulated  for  the| 
j  let,  it  provides  a  shorter  and  better  ot  the  city  will  al.so  be  further  dc-  ptovince  a  year  ago  and  dillgentlyi 
!  route  for  traffic  from  the  fast  grow-  A-eloped  and  several  promising  areas  carried  out  by  the  Industrial  Devel- 
I  ing  Melfort  and  Prince  Albert  dis-  jjj  Southern  Alberta  will  be  drilled,  opiuent  Board  of  Manitoba.  This 
tricts  to  Winniiieg  and  the  head  of  pour  wells  in  the  Turner  Valley  programme  includes  the  Intensive 
the  lakes.  The  stretch,  which  is  ex-  area  continue  to  be  on  a  steady  pro-  fostering  of  existing  industries  by 
;  actly  one  hundred  miles,  will  cost,  ducing  basis.  They  are  Boyalit.e  expansion  of  home  markets  and  co-  1 
it  is  estimated,  $3,395,000.  Xo  whose  naphtlia  flow  Is  bigger  i  operation  in  solving  problems  wdiich 

For  Soldier  Settlements.  ever.  New  McDougall-Segur  1  confronted  these  industries  and  the 

"  barrels  of  crude  oil  daily,  i  development  of  new  Industries  based,' 

1  he  bturgis-Pcesane  line  will  vai^an  with  100  barrels  of  gasoline!  a.s  far  as  possible,  on  the  natural  re-| 
open  up  a  large  area  of  fine  agricul-  iHinois-Alberta  w'ith  100  bar- |  sources  of  the  province,  particular 
tural  land,  la  addition  it  will  .serve  ipj^.  ]t  i.s  staled  that  the  flows  of  1  attention  being  given  to  the  estab-l 
to  gi\e  transportation  to  the  soldier  {jjg  Vulcan  and  Illinois  W’ells  will  i  lishment  of  accessory  and  successive! 
settlements  south  of  Peesane.  From  1  wdth  arrangements  to  get!  inquiries  to  those  already  cstab-! 

'  the  latter  point  northerly  another  lu,,  pressure  stabilized.  I  lished. 

I  line  of  19  miles  iias  been  projected  _  '  I  , 

!  which  will  give  transportation  to  an  i  __  _  1 

;X";“'oro'orVe%'SS^  CAUIDER  CREAMERIES  HOPE  HEAT  UTILITY  j 
Sy  STATEMENT  IS  TABLED!  WILL  PAY  IN  1927| 

I  ready  been  cleared  out  of  the  light  -  !  _  ! 

bush.  Drought  is  unknown  in  this  Net  Surplus  For  Last  Year  is  :  Small  Surplus  is  Estimated  At 
i  reliCaZ"  »26  567.^„lderH«d.  !  Wi„rip.g_G<KKl  Surplu.  ! 

profitable.  Merged  Compames  j  For  Hydro  i  ' 

'I'heline  from  Willowbrook  north-  -  !  _ i 

westerly  will  be  a  22  mile  b'ranch  Regina.— A  gross  surplus  of  $44.-1  tVinninec. — A  .surnlns  for  tho  first' 


y  and  successive! 
already  cstab-! 


Anthorized  Tranter.  In  Bankmptcy.  Llqoldatara,  Flnanrial  ARenta 

W.  S  NEWTON,  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODY.  Chartered  Accountant 

SOO-SM  Great  West  Permanent  BnlldlnR  •  Canada  BnildlnR 

WlnnlpeR  -  Phone  A  6381  •  Saskatoon,  Saak. 


J.  Fo  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROVAk  BANK  CHAIMBKRS 

OalSfar'y  •  •  ■  Alboi*9n 


CAULDER  CREAMERIES 
STATEMENT  IS  TABLED 

Net  Surplus  For  Last  Year  is  i 
$26,567 — Caulder  Heads 
Merged  Companies 


•Me  -  Porter  -  Stout.  Famous 
since  1863.  Palatable,  Nutritious 
and  Wholesome.  At  Restau¬ 
rants,  Hotels  and  Grocers. 

COSGRAVE  EXPORT  BREWERY  CO.  LTD. 

TORONTO 


HOPE  HEAT  UTIUTY 
WILL  PAY  IN  1927| 

Small  Surplus  is  Estimated  At' 
Winnipeg — Good  Surplus  i 

For  Hydro 

IVinnipeg. — A  surplus  for  the  first ' 


Now 


It  is  the  pro¬ 
duction  of 


that  commands 
attention  as  an 


Investment 


The  ELIAS  ROGERS  CO.  Ltd. 


■<SCH  A  NtONi» 


Cuiiuda  Uenn'iit 
.Moiitr.al 

General  .A.ssiiranee  Bid". 

'J'oroiilo 

“77ie  Best  the 
Mines  Produce’’'’ 


Canadian  Western  Gas 


ALFRED  ROGERS,  President 


westerly  will  be  a  22  mile  b'ranch  |  Regina.— A  gross  surplus  of  $44.-1  IVinnipeg.— A  surplus  for  the  first' 
projected  into  an  area  which  i.s  al- '  067  is  shown  by  f'aulder’s  Creamer- '  time  in  the  life  of  the  .steam  heating! 
ready  settled.  It  wdll  be  a  boon  to  ies,  lad.,  according  to  the  financial!  utility  estimate.s  w'as  the  feature  of 
the  farmers  in  the  area  west  of  statement  lor  the  year  ending  De-  the  1927  estimates  passed  by  the  | 
Vorkton  winch  nearly  always  comes  cember  31,  1926.  tabled  in  the  Legis- !  committee  on  public  utilities.  John! 
through  with  a  big  crop.  lature  by  I'remicr  Gardiner.  Provi- J  o.  Glassco,  City  Hydro  manager,  es- ' 

The  program  w  ill  entrench  the  sion  of  $I7,.50b  for  half-yearly  in- ,  Uniated  a  surplus  of  $2,547  for  1927. ! 
'•anadian  .National  more  solidly  in  j  terest  on  bonds  payable  January  1,  |  Last  year  there  was  a  deficit  of  $17,- ' 
the  we.stern  territory,  and  in  time  1 1927,  made  the  uet  for  the  year  $26,- ,  8urt.  The  deficit  w'as  made  larger: 

the  new  lines  will  add  materially  to  557.  |  j,y  the  fact  that  certain  extensions 

the  West's  grain  production.  Gro.s.s  sales  for  the  year  amounted  1  to  the  mains  were  charged  to  oper- { 

- —  to  $2,1  15,773,  and,  after  allowing  for  1  ating  account. 

TOCT^\T^  lIIIPTirr  AP  e-xpensps  of  operating,  including'  Lstimates  for  the  HjMro  w-ere ! 

jjUf  Yy/\N|Aljb  Ilf  maintenance  charges  toUilIing  $24.-' passed  with  slight  reductions.  The 

kii'Pimif  6  n  tzt  iirnnrn  of  tlie  company  :  surplus  for  tliat  utility  for  the  year 

NAII  KAI  liA.S  IN  WKSl  the  year  amounted  to  $10,478.  :  is  placed  at  $164,250.  Last  year 

imiUnnL  unj  in  IfLJl  Mne  of  the  2.1  branches  of  Cauld-  the  surplus  was  estimated  at  $163,-1' 

— --  -  -  er's  Creameries  .-.bowed  a  profit  on  ;  700  and  actually  reached  $194,796.1 

I  roblem  Is  to  M&ke  Use  of  Gas  operation,  totalling  $170,768, while  thei  The  total  operating  expenses  for] 

Released  in  Borins  branches  showed  lo.sses  to- !  4927  amount  to  $2,177,000  and  the  re-, 

o;i  tailing  $130,290,  leaving  a  uet  profit  j  venue  $2,341,250.  A  large  Individ- 1 

^  trading  of  $40,478.  j  ua|  item  of  .$165,782  for  distribution ! 

— - -  J-  Caulder,  .Moo.so  Jaw,  was  ;  brought  from  Mr.  Glassco  the  state-! 

(rrom  the  Edmonton  Bureau  of  The  elected  president  of  the  Saskatche- j  ment  that  he  had  come  to  the  end  of 

Financial  Times.)  wan  Co-operative  Creameries.  Ltd., 'the  first  cycle  of  the  distribution 

Edmonton. — In  a  report,  present-  organization^  meeting  of  the  |  system.  Tlie  normal  life  of  tho  sy«- 

ed  to  the  government  by  the  scion-  board,  with  VV.  A.  Andreason,  tem  was  16  years,  lie  stated,  and  his  j 

tific  rescai-ch  council,  it  Ls  stated  Saskatoon,  elected  vice-president,  poles  and  cross-pieces  had  to  be  re- 
that  if  exploration  for  oil  is  to  con-  flregory,  .\orth  Battlefor,  was  placed. 

tiiiue  in  Turner  Valiev  and  other  appointed  special  representative  on  - 

Alberta  field.<,  is  must  be  expected  educational  deveicptneni  in  the  pro-  QIIAn'r  |  ||GP  U/AMTCn  I 

that  there  will  be  ^  con.siderablc  ''’Ince.  C.  Rattray,  Regina,  will  iJllUltl  LlilUi  iVillllLil/ 

wcstace  of  nat,’ir.al  irns.  This  is  m-  remain  as  sccrcLary-tri-asurer.  tifTAO/\kt  fi  I  ir 


Tlin  world  fner*  a  grave  situation  in  petroleum  produrtlon,  ronsuniptlon 
making  huge  gains  daily.  Never  was  new  produrtlon  such  a  stringent  Med. 
and  economlNts  have  sounded  a  note  of  warning.  ranaOlan  Importanons 
now  well  over  .'Ml  million  dollars  yearly.  At  this  Juncture  Canada  enters  the 
field  as  big  producer.  Turner  Valley,  Alberta,  having  40  drilling  wells  and 
four  naphtha  gushers,  one  of  these  producing  more  oil  than  the  rest  of  Canada 
combined.  We  have  prepared  a  comprehensive  3?-page  booklet: 

••Analyzing  and  Selectlntt  Oil  Investments  for  Profits  in  Turner  Valley.'’ 

Carefully  compiled  from  authoritative  data  It  deals  with  geological  and  eco¬ 
nomic  phases  of  the  subject  and  the  imllvidual  characteristics  of  oil  Inves,- 
meat.  Contains  a  wealth  of  Information  invaluable  to  investors.  Illustrat¬ 
ed  with  colored  charts,  maps  and  photographs  of  activities  in  Turner  Valley. 

I-'rce  to  investors.  I.imited  edition. 

Quaker  Finance  Corporation,  ltd.,  cALGAFr?^-*^  alta! 


BRITISH  COIoUWIBlA 

Wc  want  B.C.  Municipal  Bands  at  all  tines 

R.  P.  CLARK  &  CO.,  Limited 


VANCOUVER.  L 


VICTORIA,  B.C. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


!  I  C.  D.  Shepard 


J.  V.  Nuttei 


tor  liglit  nnd  power  service. 


Alberta  field.-s,  is  must  be  expected 
1  that  there  will  be  ^  con.siderablc 
i  wastage  of  natural  gas.  This  is  in¬ 
evitable,  says  Dr.  J.  A.  Allan,  of  tb'; 
'Uriversity  of  Alberta,  who  prepared 
the  reiHirt.  'Ihe  daily  average  w.-i.st- 
'  age  in  Turner  Valley  is  45,000,  idO 
,  cubic  feet  and  the  daily  average- 
commercial  consumption  is  7 
000  feet.  Every  effort  is  being  niaue 
lo  devise  means  by  which  tills  wast- 
'ige  can  be  checked  or  utilized  hat 
so  far  an  adequate  solution  has  not 
I  teen  offered. 

Down  in  Southern  Alberta  one  of 


TO  HUDSON  BAY 


Ksfabllshed  1891. 

C.  H.  Enderton  &  Co. 

Rent  B.state  Investments,  Mort¬ 
gage  Loans,  Insurance.  Rentals. 

233  I’ortaKe  Aveaue, 
WINJflPKG. 


May  Supply  Lethbridge  '  ''"‘ininy  is  now  in  the  happy  pos>- .  toe  biggest  gasstus  In  the  world  Is  | 
_  ^  tion  where  it  has  a  surplus  over  its  under  complete  control.  This  Is  the  | 


(Iiuni  the  (iilgary  Bureau  of  The 
l-'inaiK-iai  Times.) 


i.ce(’,.s  for  Calgur,'-  and  other  pluce.i  Uogers-Jmperial,  with  a  flow  of  50,- 
I  now  on  its  main  and  subsidiary  pipe  000,000  feet.  It  is  safely  capped  and 
lines.  The  eoinpaiiy’s  Foreinost  field  will  remain  caTipcd  until  the  gas 


(  AN.  BOARD  OF  TKABi; 

TO  .MEET  AT  V.llNCOUVEK. 

Vimeouver.  —  An  Invitation 
extended  by  this  city  to  tlie 
boards  of  trade  of  the  Domin¬ 
ion  to  liold  their  annual  meet¬ 
ing  in  this  city  has  been  ac- 
ccptid  l>y  tlie  Fanadiari  Board 
of  'I’rade.  Tlie  conveni:on 
will  be  iieiil  in  Heptemher  and 
liet.weeri  200  and  300  lending 
Canadian  business  men  will  lie 
ill  atlendunee. 


Saskatoon. — With  the  approaching  _ 

coiiipletion  of  tlie  Hudson  Bay  Ilail-l  PROFESSIONAL  CARDS. 

way  to  Port  Nelson,  tlie  desire  of| - — - irT’jTij — lu — 

northern  Saskatchewan  people  to  o>b- 1  H,  UAH  AN,  iVoU. 

tain  the  maxliniiin  of  results  from  I’nprkfpr  und  ‘Solicitor 

Ihe  opening  of  the  Bay  route  becomes  j kANSI'OKTATION  ni'ILI^WU 


daily  more  in  evidence.  ’I'he  pro- 

posed  Saskatoon-.Melfort  railway  line  Bu  Jamej  Btw  Monireai. 

lo  'I'he  I’as  is  an  illustration  of  that]  I’el.  Alain  12o(L 

desire.  In  the  furtherance  of  its'— — — — — — — ■s'^aeegse? 

decision  to  support  that  project,  tliej  is  pointed  out,  would  mean  a  suh- 
exocutive  of  the  Saskatoon  Board  of|  stantial  reduction  in  luileafeo  connec- 
Tiade  tias  appointed  a  siiecial  conl-i  tlon  with  Ihe  Hudson  Bay  Railway, 
ii'iltee,  of  wliich  Clarence  F.  Grahain|  witli  a  corresponding  reduction  in 
i.s  ('liairmaii,  to  deal  w  iili  tlie  inatieri  fretglil  cliarges  lor  the  producers  in. 


Calgary,  Alberta 

A,- 

Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  markets 

Correspondents  of  Logan  as  Bryaa 


Black  &  Armstrong 

IBuccesaaro  to  Rchioaon  a  Blaek.) 

HGAk  BSTATiQ  VAI.UATlONf, 
UKNTALS. 

■Tana  Laada.  Mortgagaa  aad 
laoaranea 

CAnRT  BI.DG..  WINNIPRG 


Bennett,  Hannah  &  Sanford 

nnrrUiern,  Solli-lturM  tb  Nutarlea 


('algaiy. — The  Canadian  Western  lias  proved  satisfactory  with  respect  '.an  he  used.  'there  was  a  propeis- 


Nalural  G;us,  Light,  Heat  and  Powj-  lo  gas  production  and  Turner  Vai-  al  that  a  permit  be  granted  for  the!  The  Fiiitinclnl  Times  renclieM  n 


<  o.,  l.td..  Is  bmng  Invited  to  ne.go-  ley  al.so  proriilos  it  with  more  than  exixirtation  of  this  gas  across  into  class  of  people  who  are  Interested  epicd  in  taking  such  action  as  wlllj  of  AlheiUi  by  the  existing  cormec- 1  l•rlvnt^  Teiephaae  iixiinnae  m.  i 
tlate  with  the  ci  y  of  Ig«thbridge  lo  it  can  use  with  the  present  piping  Montana  but  so  far  the  necessary  ami  to  buy  iiivestineiit  seeiiri-  expedite  construction  of  the  line,  j  tioiis  through  Saskatoon,  .North  Bat-  6«Hi-6fl3  Laavaater  Uuiliiiag, 


and  rcprcBciu  Hie  Board  in  co-ope-1  ii  large  and  productive  territory  n'onnI,'{!'‘V»'  V"  * 

ration  willi  other  Boards  of  Tradej  restricted  lo  Saskatchewan  as  it]  q  y..  ‘  j,-.  j'  'ij.c’.L,’ 

rciiresentative  of  tlie  territory  inler-i  woulil  be  accessible  to  the  Province |  If.  <j.  .\<>iaii.  M.C.M.A. 

esicd  in  taking  such  action  as  wlllj  of  Alberta  by  tlie  existing  corinec- 1  l•rlvntc  Trlephaae  Mza-iinngre  m.  Tftlo. 


supply  that  place  ■with  natural  gas  equipment  from  that  district. 


aathonty  has  not  been  secured. 


The  coM.struction  of  such  a  line,  it  tiel'ord  and  Prince  Alherl. 


LALGAUT.  CA.VAUA. 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


trade. 


CONSTRUCTION  A 
BIG  FACTOR  IN 
INSURANCE  C0S1 

Methods  of  Building  Are  Worthy 
of  Serious  Consid* 
eration 

♦  HOW  TO  DEFEAT  FIRE 


Fireproof  Building  as  Compared 
With  Mill  Construction  and 
More  Dangerous  Designs  of 
Construction 


sonal  business  activities 
commerce  and  farming. 

In  the  rank.s  of  those  with  annual 
net  incomes,  rtinging  from  $500, nno 
a  yp.ar  upward,  business  acthtty 
looms  large,  inasmuch  as  i)racticill.v 
40  per  cent,  of  the  combined  gro.ss 
Income  of  tliis  group  is  derived 
from  business  activity.  It  is  like- 
!  wise  significant,  the  board  shows. 

- ; -  !  that  those  with  net  incomes  ranging 

Big  Canadian  Fire  and  Casualty  from  only  $1,000  up  to  $3,000,  iiave 
Company  Shows  Improve-  i  sufficient  money  saved  or  invf  .-ted 
^  'to  have  received  a  total  of  $1,570.- 

000,000  in  1924  in  shape  of  interest, 
rent  of  dividend.s,  making  an  aver¬ 
age  of  about  $.343  per  return  for  the 
year. 

Those  with  net  incomes  of  $500.- 
OOO  a  year  or  more  in  1924  received 


FURTHER  PROGRESS 
WESTERN  ASSUR.  CO. 


ment  in  All  Departments 

The  annual  statement  of  the 
Western  A.ssurnnce  f'o.  for  the  year 
ending  31.st  December,  192G,  has 
just  been  issued  and  is  one  which 


.structed  buildings  are  built  mostly 
for  manufacturing  purposes.  They 
are  not  fireproof  but  designed  to 
opi)ose  a  heavy  re.sistance  to  a  fire 
that  has  got  a  start  in  order  tliat  its 
progress  may  be  impeded  until  the 
full  force  of  attacking  fire  apparatus 
becomes  effective.  The  princi|)Ie  of 
mill  construction  is  that  there  .shall 
be  no  hollow  or  concealed  spaces  and 
no  openings  in  floors.  The  height  of 
the  building  is  limited  to  65  feet  and 
of  each  floor  to  15  feet.  The  area 
per  section  should  not  exceed  6.000 
square  feet.  The  walls  should  be  of 
hard  burned  brick.  Exposed  or  divi¬ 
sion  walls  should  have  a  parapet  of  „  ,,  •  .  ,  i  .  .  ,  .  i 

3  feet.  The  roof,  which  is  flat,  may  I  as  to  it.s  pol-  total  of  $22a.237,417.  or  an  average  i 


must  be  very  satisfactory  to  its  i  fls  returns  on  their  investments 


Icyholders,  showing  as  it  does  hand- '  of  a.bout  $710,528  for  each  of  the  317 
some  gains  in  all  departments.  !  making  np  this  group,  but  they 
Its  assets  increased  from  $6,902.- 1  earned  nearly  that  much  more 
013  to  $7,443,289;  premium  income  j  through  personal  business  acti-vity. 


Tlie  importance  of  fire-proof  con¬ 
struction  and  methods  to  check 
spread  of  fire  now  receive  the  care¬ 
ful  consideration  of  builders  or 
ow  ners  of  builders  in  relation  to  in¬ 
surance  costs.  An  interesting  dis¬ 
cussion  of  the  subject  has  been  pub¬ 
lished  by  Alan  Coatsworth  in  which 
he  points  out  that  there  are  three 
general  types  of  hiilldirig  construc¬ 
tion — fire-proof  or  superior,  mill  or 
slow-burnin.g  and  hollow-space.  In 
fireproof  construction  eitlier  non- 
conibu-stible  inatcria'..i  or  mettal  pro- 
leci;  d  l)y.  siicli  materials  are  used. 
A  building  so  constructed,  however, 
faces  the  contingency  of  fire  if  its 
contents  are  in  the  least  degree 
flammable.  .Mill-constructed  build¬ 
ings  while  not  fireproof,  as  thfe  in¬ 
terior  construction  i.?  of  wood,  are  i 
so  Imilt  with  the  absence  of  draught  ] 
.‘pacc.s  that  a  fire  cannot  spread' 
r.-ipidly  and  there  is  every  hope  that 
an  incipient  blaze  will  be  extin 
gnisiicd  before  it  c:in  go  very  far. 
Nearly  all  mercantile  and  residen¬ 
tial  buildings  are  hollow -spaced. 

Fireproof.  Fireproof  has  been  a 
rtdainc  term  for  a  good  many  years; 
it  is  only  quite  recently  that  the 
literal  meanin.g  of  the  word  has  been 
translated  into  actual  fact.  Indeed 
a  hvildin.g  that  might  have  been 
called  fireproof  twenty-five  years 
ago  would  be  considered  a  veritable 
firetrap  to-day.  But  science  has 
l)rou,glit  to  bear  all  her  resources 
upon  the  problem  of  fire  prevention 
and  a  fireiiroof  building  built  with¬ 
in  the  last  five  years  is  able  to  re- 
si.sf  to  the  utmost  an  attack  by  fire 
from  within  or  without.  Fireproof 
buildings  then  are  of  two  types.  In 
tlic  older  type  the  walls,  floors,  par¬ 
titions  and  roof  are  made  of  mas¬ 
onry  with  wood  entirely  eliminated 
as  a  structural  factor.  Public 
buildings  and  warehouses  built  a 
few  years  ago  comprise  most  of  the 
buildings  of  this  class.  They  are 
not  actually  fireproof  because  win¬ 
dow  frame.s,  sash  and  doors  are  of 
wood.  In  the  newer  type,  to  which 
belong  most  of  the  ofrice,  mercantile, 
manufacturing  buildings  and  apart- 
are  iw'o  classes  of  construction.  It. 
merit  houses  now  being  built,  there 
one  a  skeleton  framework  of  steel, 
Iniilt  to  bear  all  the  loads  and 
•stresses,  is  erected  f'.r.st.  The  steel 
work  is  then  coveren  with  burnt 
brick,  file  of  burnt  clay,  approved 
cement  or  terra  <otta.  In  theseco.nl 
class,  a  solid  w  all  work  of  reinforced 
concrete  hears  all  the  strains, 
stresses  and  weight.  The  newer 
tvpe  of  fireproof  building  has  floor.s 
of  brick,  hollow  tile,  porous  terra 
cotta  or  approved  cement  concrete. 
Sometimes  v.ooden  strips  are  inset 
in  a  bed  of  concrete  on  which  a  top 
flooring  of  wood,  nailed  to  the 
strii)S.  is  laid.  But  this  needlessly 
weakens  the  fireproof  qualities  of 
the  building  for  an  enduring  and 
serviceable  floor  covering  can  be 
made  of  marble,  rubber  or  lino¬ 
leum.  I’artitions  should  be  fire¬ 
proof.  Stairs  and  ' elevators  should 
be  enclosed  in  fireproof  shafts  con¬ 
structed  of  approved  cement  con¬ 
crete.  reinforced  concrete,  stone  or 
metal  or  a  combination  of  these.  The 
liistorv  of  fire.s  In  the  last  few  years 
points'  to  the  frequency  of  a  com¬ 
plete  gut  in  large  mercantile  build¬ 
ings  because  a  badly  constructed 
elevator  or  stair  shaft  has  enabled 
the  fire  to  spread  with  lightning  i 
rapidity  from  the  floor  where  It  had 
its  origin  to  the  roof.  It  Is  impera- I 
tive  in  a  fireproof  building  to  Spare 
neither  expense  nor  care  in  the  con- 
striKlion  of  fire  resistive  stairways 
and  elevator  shafts.  The  root  should 
be  constructc^I  as  a  floor,  of  brick, 
hollow  tile,  porous  terra  cotta  or  ap¬ 
proved  cement  concrete.  Hoof  houses 
.should  1)0  fireproof  unless  built  over 
an  elevator  shaft,  when  it  should  be 
possible  for  a  fire  to  break  through. 


which  are  made  of  plank  resting  on 
timbers,  should  be  sustained  by  iron 
wall  plates.  Stairways  and  elevator 
shafts  should  be  enclosed  in  brick 
or  concrete  shafts.  Partitions  should 
bo  made  of  non-combustible  material 
or  2-inch  matched  plank.  Doors  and 
windows  should  be  protected  by  stan¬ 
dard  fire  door.s  and  shutters.  Base¬ 
ment  floors  should  be  concrete,  .and 
the  openings  for  pipes  or  conduits 
extending  through  walls  and  floors 
protected  with  metal  thimbles. 

ITnIlow-spaced.  This,  the  worst 
form  of  construction,  is  responsible 
(or  the  large.^t  amount  of  fire  wast- 
.age.  Dwellings,  ordinary  stores, 
business  blocks,,  office  buildings  and 


be  of  timber  construction  covered 
with  metal,  gravel,  slag  or  an  ap¬ 
proved  composition.  Skylights  should 

wlre’'?re‘'red‘'‘  The”' n  Jors  !  ^romlsTorsjiV 'to  $.5:282:3i 9 ;'‘rte"  - ;  DB-iding  all  net  incomes  info  tho.se 

wire  covered  glass.  The  floors, ,  earnings  from  $218,015  to  $285,- i  from  $1,000  up  lo  $5,000  and  those  of 

675  and  surplus  to  policyholders  I  $5.(t00  or  more,  the  analysis  dis- 
from  $2,076,948  to  $2,514,865,  being  ■  closes  that  peraons  of  moderate 
an  increase  during  the  year  of  $437,-  |  means — that  is,  with  incomes  up  to 
917.  The  total  income,  including  in-  i  $5,000 — derived  a  total  of  $3,337,- 
terest  earnings  for  the  year,  amount- j  459.689  in  shape  of  Interest,  rent,  di¬ 
ed  to  $5,567,995,  and  the  total  ex- ,  vidends  or  royalties, while  those  with  | 
pendlture  (i.e.,  Iosse.s  Including  1  liwiomes  of  from  $5,000  upward  de- 
those  under  adjustment,  agents’  rived  $4,357,239,390  from  similar 
commissions,  taxes  and  general  ox- 1  sources.  The  latter  class  in  1924 
ponses  of  all  kinds)  amounted  to  $4.-  |  numbered  697.138  persons.while  those  j 
999,432.  In  addition  there  was  a  pro- jin  the  lower  income  group  number- 
fit  on  the  sale  and  maturity  of  secu- 1  ©d  6,327.774,  or  nearly  ten  times  as 
rlties  of  $2,659  and  an  increase  In  many,  showing  the  wide  distribution 
the  market  value  of  securities  of  of  securities  and  reflecting  a  well- 
$23,556.  nlgli  universal  quality  of  thrift 

The  company’s  loss  ratio  for  1926 '  among  persons  of  moderate  means,  | 
in  all  branches  of  Its  business  i  in  the  view  of  the  conference  board.  | 
throughout  the  world  was  55.77%,  Evidence  that  even  the  lower  in- 1 
hotels  come  in  this  class  whether  j  as  compared  with  .50.12%  for  1923  I  t^nie  groups— that  Is,  those  whose' 
they  are  built  of  brick,  stone  or  and  59.03%  for  1924,  and  its  expense  net  incomes  range  from  $1,000  up  to  | 
wood.  The  Interior  finish  is  of  laths  i  ratio  was  38.88%,  as  compared  adth  !  $3,000  are  Increasingly  becoming  a  I 
of  wood  or,  expanded  metal,  or  wire}  40.44%  for  1925,  41.92%  for  1924  and  j  Property-owning  class,  is_  found  by; 
netting,  covered  with  plaster.  The  j  46.49%  for  1923.  Its  loss  ratio  on  I  conference  board  statisticians  in 
floors  arc  constructed  of  wooden  i  Canadian  fire  business  was 
joists  with  a  covering  of  wood  floor- I  43.41%  as  compared  with  52.67% 
ing  above  and  laths  and  pl.aster  to  lfnr  1925  and  54.69%  for  1924.  Dur- 
form  the  ceiling  below..  There  are.'P®^  the  year  it  paid  dividends  on  it.s 
hollow  spaces  throughout  its  entire  '  stock  at  the  rate  of  12c;. 

extent.  Walls  are  similarly  made'*^*'*^  on  its  common  stock  at  the  rate 
with  hollow  spaces  from  cellar  to|°t  10%  per  annum. 

The  company  writes  practically 
every  class  of  Insurance  except  life. 

It  has  paid  out  in  losses  to  its  pol¬ 
icyholders  since  the  company  was 
Incorporated  no  less  a  sum  than 
$97,500,000.  On  its  board  of  direc¬ 
tors  sit  many  of  the  leading  finan- 


roof.  Thus  is  provided  the  means  for 
the  r.apid  spread  of  (ire  once  it  has 
got  into  a  floor  or  w.all.  In  order  to 
reduce  the  fire  hazard  in  hollow- 
sp.aced  buildings,  stops  should  be 
made  inside  floors  and  walls  to  pre¬ 
vent  the  onrush  of  air  and  draught 


which  promotes  the  rapid  spread  of  j 
fire.  This  can  very  readily  be  done  ” 


Its  officers 
are  Wilfrid  M.  Cox,  president  and 
when  a  building  is  in  course  of  erec- 1  manger;  Geo.^A.  Morrow 

tion.  Stops  of  planking  should  be  I  ;  Ce- 

placed  inside  the  floors  at  frequent  t  ^^®_Walnwrlght.  assMMt  general 
intervals  to  cut  off  the  cireulatlon  of  j  Stubington.  secre- 

alr.  They  can  be  made  as  well  In  the  |  _ 

wall  by  bricking  In  the  spaces  above 
and  below  each  tier  of  floor  beams. 

Stops  can  also  be  made  by  filling 
In  hollow  spaces  at  floor  levels  with 
old  bricks  and  mortar. 


LIFE  INSURANCE  A 
SELFISH  BUSINESS 

Successful  Underwriter  Indicates 
Sales  Methods  Generally  Along 
Erroneous  Lines 


BUSINESS  GAIN  BY 
BRITISH  AMERICAj 

Sound  Expansion  in  Earnings  j 
and  Surplus  —  Growth  in  j 
Assets  Almost  $500,000  I 


the  fact  that  rent,  interest  and  | 
roy,alties  in  1918  constituted  11  per 
cent.,  while  in  1924  it  represented  i 
13.5  per  cent,  of  their  combined  to- 1 
tal  Income.  Dividends  in  1918  con- 1 
stituted  2.1  per  cent,  of  their  com- 1 
blned  total  income,  and  in  1924  2.3 } 
per  cent.  i 


Books  Received 


The  annua]  statement  of  the  Brit¬ 
ish  America  Assurance  Co.  for  the 
year  ending  31st  December,  1926, 
shows  total  assets  increased  from 
$3  977,385  to  $4,404,917 ;  premium  in¬ 
come  from  $3,697,755  to  $3,809,042; 
interest  earnings  from  $129,271  to 
$162,571,  and  surplus  to  policyhold¬ 
ers  from  $1,049,564  to  $1,280,445,  be¬ 
ing  an  increase  during  the  year  of 


SECUBITr  SPECULATION.  i 

A  recent  addition  to  the  Harper’s  | 
series  of  Business  Books,  “Security  i 
Speculation — The  Dazzling  Adven¬ 
ture,’’  presents  to  investors  and; 
would-be  Investors  an  Interesting 
series  of  tests  as  to  the  most  profit-' 
able  method  of  building  up  a  specu-j 
lative  Investment  account.  | 

The  author,  Lawrence  H.  Sloan,! 
does  not  pretend  that  his  findings  | 
prove  conclusively  the  efficacy  of  thej 
method  which  the  tests  he  employs! 
Indicate  to  be  the  most  profitable,! 
but  the  system  he  uses  In  the  choice  | 
of  securities  for  the  tests,  and  hls| 
conservative  handling  of  them  in] 
showing  results  lend  value  to  the 
publication  as  a  guide  book  to  the  I 
dilletante  speculator,  for  whom  the 
tests  were  conducted.  I 

In  effect,  the  work  attempts  to, 
gauge  the  relative  success  of  three 
different  methods  of  accumulating; 
common  and  preferred  stock  for  the 
long  pull  as  compared  with  results  j 
from  operating  on  the  long  swings — 
the  author  differentiating  between 
the  "long  pull’  and  the  "long  swing” 
by  characterizing  the  former  as  the 
holding  of  securities  for  a  period  of 
ten,  fifteen,  or  twenty  years,  irre- 


Deprccating  the  commonly  ex¬ 
pressed  view  that  life  insurance  un¬ 
derwriters  were  conferring  a  bene¬ 
fit  on  mankind  and  that  tlieir  la- 
bo-rs  were  something  in  the  nature  \  $230 TsO* 

of  self-sacrifice,  Gerald  A  Euban^  |  The  total  Income,  including  interest  j  spective  oMntervenlng”  major  move- 
niember  of  the  outstanding  New  p„T.nina<?  for  the  venr  to '  ^  uVi  v 

vnrii  Hfp  n-rpnov  firm  of  Hart  anri  lor  lue  J  ear,  amounted  to  nients,  either  bull  or  bear,  while  he 

5 oik  life  a.encj  firm  of  Hart  and  expenditure;  classifies  the  long  swing  as  a  major 

j  (i.e..  lo.sse.s  including  those  under  j  movement  which  may  extend  over  a 
!  adjustment,  agents’  commissions. 

I  taxes  and  gene,"al  expenses)  amount¬ 
ed  to  $3,581,433.  In  addition  there 
i  was  a  profit  on  the  sale  and  matu- 
I  rity  of  securities  of  $18,787,  and  an 
increase  In  the  market  value  of  se- 


Eubank,  freaking  before  a  luncheon 
of  the  Ijifc  Underwriters’  Associa¬ 
tion  of  .Montreal,  stated  that  life  In¬ 
surance  was  sold  for  purely  .selfish 
motives.  JVtr.  Eiifmnk’s  remorlff) 
along  these  lines  were  as  follows: 

”\Ve  in  the  life  insurance  business  ^ 
have  erroneously  worked  in  the  past  j  eTlrti^  of  $73"^‘’63* 
under  the  delusion  that  we^wcTe  per-  eompany’s'  loss  ratio  for  1926 

form. ii^g  an  altruistic  work;  that  w^  branches  of  its  business 

were  benefitting  mankind  to  such  an  , 


;  as  compared  with  49.06';r 


extent  that  our  own  interest  in  any 

sale  was  entirely  a  secondary  g^  jg.;, 

wholy  disagree  ^Mtli  that  general ,  expense,  ratio  was  40.86%  as  coni- 

for  1925,  42.78% 


For  if  a  fire  is  raging  in  a  shaft  in 
wh:c  1  it  has  been  successfully  con¬ 
tained,  a  completely  fireproof  top 
will  cause  the  flanie.s  to  mushroom 
and  by  reason  of  their  fury  burst 
through  the  fireproof  doors  at  the 
point  of  greatest  intensity,  jutting 
at  least  one  or  two  floors  of  the 
building.  Skylights  should  be  made 
of  standard  steel  frames  with  wired 
glas.s.  or  with  neavy  glass  protected 
with  a  standard  wire  net  on  a  metal 
frame, 

.Mill  or  slow-burning.  Mill  con- 


line  of  thought.  I  am  the  most  self¬ 
ish  man  in  the  world, 
you  is  selfish.  How  many  retired 
millionaires  do  you  see  out  selling 
life  insurance  <and  giving  the  com¬ 
missions  to  charity?  The  idea  that 
we  are  doing  a  great  philanthropic 
work,  through  altruistic 
first,  and  for  our  own  benefit  sec¬ 
ond,  is  the  greatest  line  of  bunk 
that  has  ever  been  put  over. 

Appeal  to  Selfish  Side. 

"How  many  are  lolling  in  the  gen¬ 
eral  thought  that  we  are  the  great¬ 
est  emancipators  of  mankind  that 
ever  lived?  If  you  were  not  getting 
your  commissions,  not  one  of  you 
would  be  in  the  business;  so  why 
kid  yourself?  And  the  people  we  are 
soliciting  are  just  as  selfish  as  we 
are.  Ninety-nine  per  cent,  of  the 
heart  throbs  of  every’  man  living  are 
selfish:  one  per  cent,  is  un.se!fl'sh. 

“We  have  erroneously  in  the  past 
centred  our  sales’  attack  on  the  iin- 
selfisli,  or  smallest  part,  of  a  man’s 
makeup,  rather  than  on  the  selfish, 
or  largest,  part.  But  to  make  a  big 
success  in  selling  life  insurance  you 
must  centre  youi  attack  on  the  big 
part  of  him,  the  99  per  c^nt.  ’Then 
you  liave  a  bigger  target  to  shoot 
at." 


T-.  I  pared  with  42.06'; 

Eveiyone  of  1  ^^,4  and  46.09%^  for  1923.  Its 


i  loss  ratio  on  Its  Canadian  fire  busl- 
i  ness  was  42.02%  as  compared  with 
j  48.25%  for  1925.  It  has  paid  out  in 
I  losses  to  il.s  i)oilcyholders  since  the 
!  company  was  incorporated  the  huge 
mouvesi^um  of  $61,200,000. 


period  of  one,  two,  or  even  five 
years.  ^ 

The  book  Is  presented  In  a  very 
readable  manner,  and  the  author 
projects  many  helpful  statistics  giv¬ 
ing  comparative  earnings  figures  of 
leading  companies  wliose  securities 
are  listed  on  the  Wall  .Street  market. 
Many  of  the  pitfalls  of  the  majority 
,  of  market  commentators  have  been, 
^  figures  presented  being  1 

admittedly  based  on  past  perform¬ 
ances  with  no’  promises  being  made 
as  to  the  same  results  being  obtain¬ 
ed  from  future  operations. 


French  Drawings 


BUSINESS  GAINS  FOR 
ONTARIO  EQUITABLE 

Improvements  in  All  Depart¬ 
ments  Shown  For  Year 
1926 


Gratifying  increases  In  the  amount ' 
of  insurance  in  force,  in  income  and  I 


CITY  OF  P.4RIS  ISIS 
Drawing— Derrniber  32,  183« 

No.  lia4R.a7  is  rpcteomab’e  by  200,000  franr* 

}  No,  2577809  is  rodforoablc  by  100.000  franca 
I  Noe.  HOSZOO  and  2755809  arc  redeemable  by 
I  .'■>0,000  francs. 

!  Noa.  6U91I2,  1096230,  2690369  and  2907196 
'  arc  redeemable  bv  10,000  franc.s. 

!  Nos.  154866  ,  303:1.34,359121.  122450.  1510466 
j  and  2768223  arc  rcdt'cmablc  by  5,000  francs. 

'  The  foUowinK  numbers  are  redeemable  by 
t,000  francs: 

I  5616  7.S73  17764  22:)46  22404  23134  21729 
32893  34823  38820  50884  86100  87240  88143 
‘97048  100279  110793  126059  139339  148907 

160911  162381  162710  1G4847  16.5083  173229 
174149  176260  182640  194160  2104.58  213961 
221173  230412  13.5398  235682  247423  2.54313 
,  ,  J  ,  4,.  I  256771  276618  280991  282120  2.83192  287580 

in  SUrpilUS  were  reported  to  the  ,288412  309990  320993  32315.5  3:!0838  331927 
shareholders  at  the  annual  meeting  j  2325.31  335323  3S99;i9  378927  379301  383074 
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of  the  Ontario  Equitable  Lie,  held 
at  Waterloo  reccutly. 

An  unusual  showing  was  made  in 
the  rate  of  interest  earned  on  in¬ 
vestments,  which  increased  from 
6.02  per  cent,  in  1025  lo  6.55  per 
cent  in  1926. 

The  report  for  the  .vear  was  the 
most  successful  in  the  history  of  the 
company. 

Good  Siirplns  Gain. 

While  reserves  for  protection  of 
polic.vholders  avere  increased  by 
$664,616,  the  suipUis  in  the  balance 
sheet  shows  a  substantial  increase. 
This  is  due  to  the  excesrn  of  income 
over  dlsbur8en:'’nf,«,  :imounting  to 
$575,852.  Cla!m  losses  for  the  year 
were  only  36.85  per  cent,  of  expec-  i 
latlons.  j 

The  company’s  invested  assets  arc 
al.l  represented  by  Itonds  and  debwi-  ] 
lures  amLfirst  mortgages  on  im-  j 
proved  real  estate.  ' 


,  390649  391619  394257  4C6747  407.506  412055  , 

I  414261  424,544  439626  469122  477713  478363  ; 

1479850  480250  511801  518717  556541  658787! 
.  .566375  .580084  594823  603263  610921  61,5818  i 
1617259  629693  631296  640999  641789  64,3988, 
'644606  646219  65:1930  65.567.5  6677.56  677687' 
1688827  689099  692342  692690  695854  710328! 
'717239  721426  731120  735352  7,54993  755066; 
'75It26  762627  786664  795211  824022  832^7 
: 844421  848451  849275  857844  858359  865897  ' 
187884  1  879.57  6  887197  89687  4  9204.59  928069  1 

I  937751  941772  951230  953T4  1  9.5429  0  961676  I 

963719  96.5215  9760.58  | 

1037461  I 
105(752  ; 
10942.56  ( 
1 1 12660  ; 
1137:120 
1165990  ' 
1191438  ' 
1235823  I 
1272.556 
1323277  I 
I348I39 
1408204 
1474391 


Even  Very  Rich 

Work  for  Living 


I  That  even  the  very  wealthy  are 
'  working  for  a  living  is  shown  in  fig- 
I  ures  ju,«t  Issued  by  the  National  In- 
i  dustrial  ('onfercnco  Board,  New 
j  Voi'Ic,  wtiicli  lias  made  an  analys'ls 
Inf  income  Uix  figures  for  1921.  it; 
I  sliows  tliat  out  of  a  total  of  $29.- 1 
128.(100,009  of  gross  incomes  for  | 
1921,  only  26.5  per  cent,  of  this  sum  j 
I  represented  returns  on  investments. 

I  'I'lie  analj’ala  also  shows  that  46.2 1 
I  per  cent,  consisted  of  wage9  and 
.saiaiies  ahd  27,3  per  cent,  from  per- 
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INCORPORATED  A.D.  1851 

Western  Assurance  Company 

Fire,  Inland  Marine,  Ocean  Marine,  Registered  Mail  &  Tourists  Floaters* 
Automobile,  Burglary,  Guarantee,  Accident,  Sickness,  Liability 
and  Plate  Glass  Insurance 

FINANCIAL  STATEMENT,  JAM  AH Y  1st,  1927 

ASSETS  IIARILITIE.S 

Government  Bonds . $l,442,6od.ffl  Balances  due  other 

City  Bonds .  <>31^0S.2.>  Conipuiiies  . $  «,'15,60!S  2.‘! 

Railroad  Bonds .  470,230.00  Losses  under  ad.iiist- 

Corporation  Bonds . .  ..  1,05)2,054.37  ment  .  1,277.004.21 

Stocks .  076,778.30  Sundrj  Items .  10,784.40 

Keal  Estate .  200,200.00  - i?  1,033,080  08 

Bills  Receivable .  3,480  11  SPECIAL  RESERTES 

Accrued  Interest  .  73,401.01  For  Taxes . $  85,700  00 

Balances  dne  from  other  Com-  For  Expenses  and  Con- _ 

panics .  52,450  42  tingencles  ..  ..  .  170,165.42 

Cash  In  Banks  and  on  hand  ..  ..  0SI.K53.57  For  Possible  I'nre- 

Agents  Balances .  910,090  25  ported  Losses  . ,  ..  100,000  00 

-  $  301,805.12 

SECURITT  TO  POLIt  YHOI.BEBS 
rneamed  Premium 
Reserve  (on  Cana- 
d  i  a  n  GoTernment 

Basis) . $2,031,187.58 

Capital  Stock .  1,400.000.00 

Surplus .  1, 114,805. .35 

- $5,440,052  03 

$7.vt44.00S.28  $7,444.005  28 

LOSSES  PAID  SIN' I  K  ORGANIZATION  OF  THK  COMPANY  IN  1851 . $07,583,344  iiO 


ij)2r» 

1926 

Increase 

.\SSETS . 

$6,902,01».83 

$7,414,005.28 

$511,991.45 

POLICYHOLDERS’  SURPLUS 

(including  paid-up  capital)  .. 

2.076, {)I8.’2I 

2,514,86,5215 

l.'?7,917.14 

PREMIL’M  INCOME . 

(>,01^719.17 

5,28!i25 19.76 

266.600., ',9 

Officers 

WILFRID  M.  CON,  President  and  General  ^nnnijer; 

GEO.  A.  MORROW  and  HERBERT  C.  COX.  Vlee-Presidenfs  ; 

C.  S.  WAINAVUIGHT,  Assistant  General  Manager ;  G.  STUBINGTO.V.  Seirrtar;/. 

Board  at  London,  England 

ALFRED  COOPER,  Chairman;  RT.  HON.  LORD  CABLE;  SIR  CHARLES 
JOHNSTON,  BART.  BERNARD  A.  WHITE 

British  and  Foreign  Offices:  14  Cornhill,  London,  E.C, 

W.  A.  MILES.  Manarjer. 

Head  Office,  16-22  Wellington  Street  East,  Toronto 


BRITISH  AMERICA 

ASSURANCE  COMPANY 

Fire,  Inland  Marine,  Ocean  Marine,  Registered  Mail  &  Tourists  Floaters, 
Automobile,  Burglary,  Guarantee,  Accident,  Sickness,  Liability 
and  Plate  Glass  Insurance 

FINANCIAL  STATE3IENT,  JAM  ARY  1st,  1927 

ASSETS 


Government  Bonds . 

City  Bonds  . 

Railroad  Bonds . 

Corporation  Bonds . 

Stocks  . 

Real  Estate . 

Aecrned  Interest  . 

Balances  due  from  other  Compnnic 
(  ash  in  Banks  and  on  hand  . .  . 

Aseiifs  Bninnees  . 

Beni.';  due . 

Bills  rei-eiiabie . 


.8  817,002  58 
.  .30,3,.501.33 

.  119,1 10. «(( 

.  640.030.00 

,  1,275,513.75 
.  225,480.0!) 

26,700. 19 
1,5,950.63 
472-867.05 
118,002. 8;’. 
.52 . 5!) 
21M!  60 


LIABILITIES 
Balances  due  oilier 

Companies . $  1.50,135.60 

flosses  under  adjust¬ 
ment .  5,‘!.5,8.51  ,01 

Sundry  Items .  6,287.00 


SPE(  lAL  HESKBVKS 
For  Taxes  and  (  oniiii- 

ge!ieies . $ 

For  Ciireportt'il  l.osses 


$  6!t2,573,70 


6 1, 02'!.  23 
.‘tO.OOO  00 

. . 8  01.026 

SKI’i  RITY  TO  POKH  VHOI  BEKS 
I  nenriK'd  Preiniiini 
Reserve  (on  Cana- 
d  i  !•  II  Government 

Riisis) . $2,311,672.11 

Capital  .8foek .  750.000.00 

Surplus .  5:10,115.41 

- ;iK{,.502,li; 


.  85 


$4.37,5.717.78 


SI.3T 


LOSSES  PVH>  SINCE  ORtaMZVIfON  OF  THE  (OMI’ANY  IN  IS.5: 


.$!)I.’20I.702  67 


1925 

1926 

Iii"rca8e 

ASSETS . 

$3.9I.',,5S.-,.S0 

1 1  ^ 

$i;i0.I.’n.9‘, 

POLK  YIIOEDERS  SCRPEl  S 
lineindiiig  pnid-iip  c.'ipital)  . 

i,oi!i,r>(’.i.i( 

I.2SO.II.5.I1 

2:$0,S80.i»7 

V  PRREMICM  INi  OME . 

3.5(M),SS(».I2 

.”..S09.0I2.IS 

2  LS.  162.06 

Officers 


IVll.FRir)  Nf.  Cun.  President  and  Genera!  Mnnaaer ; 

DEO.  ,A.  MOI'.liOW  and  HKFIDEIIT  C.  CUX.  Virr.rrrsidents ; 
V.  A1X\V1:Ii;M'I’.  Assistant  General  Manager;  G.  .STf BI.NC’I'ON. 


■la  ’J. 


Board  at  London,  England 

ALI’RIOD  1'00I’I;R.  Chairman;  TIT.  HOV.  l.ORn  CADI.E;  SIR  CHARLEb' 
JOHNS’rON’.  DART.  BER.V.XRD  A.  WHITE 

British  and  Foreign  Offices:  14  Cornhill,  London,  E.C. 

W.  A.  MII.Eb,  Mananrr. 


Head  Office,  16-22  Wellington  Street  Ea^t,  Toronto 


2;9P422 
2821706 
28851, 'i6 
2978Vas 
302;;285 
.303278, -> 
3071106 
3U46'16 


2801389 

2S-27936 

2S86119 

:!02:!.>43 

3041899 

3082682 

3115544 


2.«03092 
283618.-, 
2891 1'.'S 

.3027,'-,16  . 
304.5123 
3091887 
3118119 


280.'>6'20  I 
2814146  ! 
2894904  j 

3032'’9r.  I 

.304608:1 

3101317 


Speculative  Building  At  I 

An** End  in  United  States; 


George  Lyman 

IN.SURANCE  BROKER 
Mark  F'ishrr  Bldg.,  28  Victoria  .Sq. 
FIRE.  LIFE.  MARINE,  AH  I- 
DENT,  AUTO.MOBILE,  ETC. 


i  .New  York.  —  A  f.iiriy  stabilized  j 
condition  of  the  tniilding  indu.stry  as  1 
I  regards  the  amount  and  co.st  of  con-  j 
I  struction  in  view  for  this  year  is  re-  i 
I  ported  by  A.  \V .  Dickson,  executive] 
secretary  of  the  National  Association 
of  Building  Trades  Employers.  j 

’Althnu.gli  there  is  not  the  press-  | 
ing  demand  for  new  construction  ! 
this  year  that  tlierc  has  iieen  in  llie  i 
past  eight  years,”  Mr.  IMcksou  says.; 

"there  Is  still  a  large  volume  of  in-  j  Winnipeg.—  Within  the  next  two 
dusitrial.  public  and  home  building  inontlis  11,0u0  setliers  from  the 
work  in  pro.spect  j  Britisli  I.3lcs  and  Central  Euroiio 

“Spoeuiative  building  is  at  an  i  will  pour  into  Canada  through  the 
end,  ami  any  project  Ivegiin  this  year  ^  part  of  Halifax.  Strouisliip  touipan- 


will  be  of  a  leciUmate  nature  for 
which  there  i.s  a  definite  need. 

"Present  prices  and  cost  levels 
will  no  doubt  prevail  throughout 
year.  There  i.s  nothing  to  indicate 
tiiat  material  piice.s  will  advance 
and  labor  seems  to  lie  in  the  main 
contented  to  .go  .along  under  existing 
wage  scales.” 


11,000  SE'PrLERS  COHING. 


The 

Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 

S.  C.  TVVEF.r),  President 
Head  Offle* 

W.VrERLOO,  ON'r.VRIO 

-Assets  (Dec.  .11. 1!»26)  $  3,822,316 
Reserves  ...  -  2.422,896 

Insurance  in  Force  -  33,0.50,411 


ies  reported  this  week  they  haii 
iKKjked  J4,000  immi.grants  for  sail¬ 
ings  vvilliiu  the  next  six  weeks. 


i 
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FINANCIAL  DEVELOPMENTS  IN  EUROPE 


FAU  OF  MONEY 
RATES  IN  EUROPE 
GETS  ATTENTION 

Believed  That  It  Will  Favorably 
Affect  European  Finance 
and  Trade 

MOVEMENT  IRREGULAR 

But  General  Trend  is  Important 
and  Appears  to  Indicate  Dis¬ 
appearance  of  War  Influences 

Amsterdam. — The  noteworthy  eco¬ 
nomic  phenomenon  of  the  day  in 
Europe  Is  tho  fall  in  money  rates, 
notaibly  in  those  eastern  European 
countries  where  war  conditions  had 
prevailed  lonpeist,  hut  where  such 
Influences  are  now  gradually  dlsap- 


BEBI-Ur  TRADE  DUREAU 
PREDirTS  BISIXESS 
BOO.H  IN  GERlfANT. 

Berlin. — Tho  latest  report.s 
of  the  Prussian  Trade  Minis¬ 
try  and  of  the  Trade  Condi¬ 
tions  Institute  record  further 
revival  in  German  business. 
The  Prussian  bureau  describes 
the  revival  as  slow  but  steady; 
the  Institute’s  report  says  that 
the  recovery  has  “the  charac¬ 
teristics  of  the  beginning  of  a 
boom,"  and  declares  that  the 
causes  for  the  movement  arc 
internal. 


IHOPES  OF  SWIFT 
TRADE  RECOVERY 
TRADE  IN  LONDON 


Af  TTI  AAI^  (intact,  extending  this  policy  a.s  far  [ 

IN  EUROPE  rKtNlH  UUILUUK  Thoughts  on  Conservation 

I  -  I  rCQ  DDAMICIIU/^  national  steel  cartel.  The  British  - — 

A ETEDM A 'ra  nc  rKUmlMlBi  'S  T  '•  ”• 

nriEAulnin  Ur  TUAAI IM  lAAIIIADV  tho,x>tiEhiiMs.  i,  now  ftnde.^- - 

/l/vnv  nmvkvwrri  »n  lllAll  111  JnllUAAl  'O'  fns  to  consolidate  its  gains.  There  comes  to  me  a  plea  for  con-  saved  and  set  ^t  work.  The  spenders 

I  PlAI  xThIKp  I\  Italian  outlook  is  considered  servation  of  Ainerica’.s  natural  re-  and  wasters  are  tho  danger.  They 

VVAlJ  ulAlALl  lU  I  .  _  -  u  £.  I  £  fairly  good.  British  financial  inter-  sources.  It  is  declared  Canada  Is  do  not  help  labor,  as  does  the  inves- 

pn.  fit  fmt  I  /IITIIARI  ^®'***®**  Observers  Doubtful  of  csts  with  connections  In  that  field  exhausting  her  natural  re.sources  by  tor  who  provides  work  and  labor  for 
mIi|  I  IN  I  ||N|1|IN  France,  Hopeful  of  Germany  express  what  may  be  called  a  mod-  the  export  of  nickel  and  asbestos  and  permanent  construction  which  goes 
•  111  liVlll/Vll  and  Italv  erately  optimistic  view;  they  are.  in  hydro-electric  energy:  that  the  on  earning  Itself  over  and  over  again 

_  I  o  y  fapf  taking  advantage  of  obviously  United  States  "has  allowed  the  pro-  and  saving  for  the  whole  country. 

Now  Ascribes  Depressed  Ster-i  nm  ATirkw  AiorT  rvoraoTC  Italian  undertakings  ducts  of  itn  soil  and  forests  to  bo  The  country  that  sacrifices  its  un- 

|.  »  I  »  Y  *  i-'tr  I MJIN  ANLA  tArUKlo  through  active  financing.  A  large  exploited  and  exhausted  in  the  past  dorground  wealth  to  the  service  of 

ling  to  Last  Years  j  -  interest  has  l>een  acquired  here  In  80  years  to  an  alarming  extent”.  humanity,  whether  in  coal,  oil  or  min- 

Troubles  ,  Germany’s  Industrial  Combina-  ftullan  artificial  silk  indusitrie."i  as  Now,  I  wish  to  declare  that  Greiit  erals,  goes  forward  and  draws,  in  re- 

_  '  tions  Considered  a  Strong  by  the  Viscosa  concern.  Britain  and  America  have  grown  turn,  a  liberal  capital  and  perpetual 

GOLD  STILL  GOING  OUT  '  n  •  »  •  ii  O*  Securities  of  certain  promising  elec-  rich  by  the  sacrifice  of  natural  re-  rivers  of  interest  upon  capital. 

_ _  “oint  in  Her  Lconomic  Situa-  trlcal  undertakings  are  also  being  sources — England  in  coal  and  the  Ale.xico  and  Ifcvada. 

Tl»l  Ftajmeing  Even!  «»"  •"<*  ^^ol^For  Fulur.  ,  J?'  STrnyjJ'M* 

of  New  Colonial  Loans  May,  i^ndon.-In  the  view  of  financial  ! strongly  pr^alls  here  tility  in  cotton  and  wheat  raising.  coLerved.  but  put  !nto  the  sendee 

Have  to  Be  Surrendered  to|  T,ondon  tho  econonUc  outlook  of  of  man. 


Thoughts  on  Conservation 

By  W.  BARRON,  In  The  Wall  Street  Journal. 


GOLD  STILL  GOING  OUT 


New  York 


um.  f-conimiii.  oui limit  oi  export  trade  that  the  Government  upon  these  natural  resources  that  ,,1,  *  . 

,  rontinental  countries  is  still  more  or  will  not  neglect  to  secure  stahlMty  ha.s  today  enslaved  the  world  to  Am-  nil* 

!  less  ohaeiirA  even  fflo  ira-no.r-a}  Of  cxchanEe  as  soon  as  nossihle.  ivio  TTnHa.a  sfutoa  tn  other  mmeral  resources,  and 


-  i  less  obscure.  ,\ot  even  the  general  exchange  as  soon  as  possible. 

Ijondon.  —  The  monetary  situation ,  prevalence  of  lower  money  r.ates  * "  ■  ■  .  .  . 

continues  to  exert  a  restraining  in-  i  gives  plain  Indication  of  return  to  — 

flucnce  on  all  liuancial  markets.  Uu- I  normal  conditions.  In  France,  par-  American  Dollars 
til  the  end  of  this  month  there  will  |  ticiilarly,  the  longer  outlook  of  In-  Hnw}*>  Af/x  Plemt*  #/>  Ct% 

be  little  prospect  of  easier  conditions,  j  dustries  does  not  appear  to  London  nave  nv  riacc  to  Ajo 

because  the  final  effects  of  the;  very  promising.  — 

Treasury  ta.x  revenue  for  the  fiscal ,  France  is  still  experiencing  the  Cleveland — Col.  Ijeonard  P.  Avi 


pearing  While  monev  rates  in  these  n  •  j  £  .  iireasur.v  la.x  rtveuue  lur  me  11M  .11,  .  ..mee  Mill  e.vtJirieuiiiig  I.ne  Cleveland— Col.  I^eonard  P.  Ayres. 

Continental  markets  have  been  seek-  of  Business  Reaction  is 'year  will  make  considerable  inroad  |  economic  difficulties  created  by  the  vice-president  of  the  Cleveland  Trust 

Inga  lower  level,  it  is  also  observed  Now  Being  Generally  market’s  credit  resource.s.  j  recent  rapid  appr^iation  of  the  Co.,  in  an  Interview  likens  the  Am- 

that  rates  are  stiffening  in  markets  1  Govern- 1  f^ranc.  1  he  f.act  that  h  ranee  re-  erican  dollar  to-day  to  a  man  all 

of  countries  with  more  stable  cur-  itfcCOgnizea  ments  fiscal  year,  comparatively  Perts  e.vport  of  large  quantities  of  dressed  up  and  having  no  place  to 


Now  Being  Generally 
Recognized 


erica  and  ra^c^  the  United  ^  her  recession  in  the  world  has  begun, 

its  envied  pOTnion  in  tho  financial  Npyada,  Hint  extends  for  400  miles 
power  of  the  mnner  eastern  boundary  of  Call- 

a"  wo.HH  V  [enf  ^?he  IK>P«1ation  Of 

^  Union -le.ss  than 

United  States  poor.  100.000  people— and  is  the  poorest. 

Poverty  Iroin  Conservation.  But  if  what  is  underground  in  that 
Canada,  Asia,  Russia,  Australia,  mofintain  state,  according  to  geolo- 
Africa.  and  South  Arfierica  have  kept  gioal  measures,  could  be  brought 


upon  the  market’s  credit  resources,  j  recent  rapid  appreciation  of  the  Co.,  in  an  Interview  likens  the  Am-  ®  oonm  Amenca  nave  aepi  S'oai  measures,  coum  ne  nrougnt 

Even  after  tho  turn  of  the  Govern- j  franc.  The  fact  that  Franco  re-  erican  dollar  to-day  to  a  man  all  tbclr  natural  resources,  and  where  forth  into  th^e  service  of  man,  it 


reo’^nWef  wfS  more  cur-  Rt^cogiuzed  year,  comparatively  '  poris  e.xport  of  large  quantities  of  dressed  up  and  hav-ing  no  place  to  h^r  natural  re-  sTflteTffho  g'oIfe1Li:y"?^''d 

rencies  such  as  England  and  Ger-  -  stringent  conditions  may  prevail,  and ;  ni«-t«’rial  which  It  cannot  use  in  go.  This  is  the  way  Avres  dlagnos-  l  ranee  nas  Kepi  ner  natural  re  aurtace  01  me  giooe  today,  and  would 

SifasSb^  totheiS-gc  ACCEPT  HIGH  BANK  RATE  j  meantime  all  idea  "of  an  early  bank  1  borne  trade  Is  largely  the  exiplana-  ed  the  present  financial  situation.  source.s  in  water^wer  and  has  never  certainly  mulUply  h}^  three-fold  the 
amounts  of  capital  drawn  from  such  _  rate  reduction  has  been  abandoned,  j  (or  the  seemingly  favorable  ex-  A  narrowing  investment  market  Per^mitted  even  the  exploration  or  ner  weaitn  oi  the  tnited  States 

XX  currency  Sets  to  he  T,ondn„  Th«  The  present  condition  contrasts  Port  balance  in  French  foreign  trade  has  left  the  country  with  the  la rg-  She  i.s  today  'J  his  may  seem  a  striking  state- 

Shers  tin^  to^iilmmate  rather  curiously  with  a  year  ago.  during  .Tanuary.  But  it  would  also  ap-  est  surplus  of  funds  in  its  history.  P®®:  resource.s  and  lives  ment;  but  a  little  thought  will  shovv 

yis  not  believed  by  international.  S^aSeX btreXs'^^n "kXn  XgLutTS^m^r^^^  ‘  ^  vver^XoX  p^fX/higJ  SEfi ‘^tord^uTro  :S^^T/nX 

^iSXis  yet  XXpXTh\msSvXmX*fa^^®  Taking  the  position  of  the  Bank  of  Urench  writer  compares  Fiance  at  and  it  is  fteadily  becoming  more  dif-  with  long  hours  of  work  outside  the  this  globe  could  he  figured  In  terms 

-The  LondX  markl^  has  ablv  hX^thl  monev  England  by  itself,  the  reserve  is  £8.-  ;  ^he  pre.scnt  moment  to  an  individ-  ficult  to  keep  these  funds  employed,  railroad  and  government  service.  of  a  few  thousand  years. 

**  U^h^?  that  the  optimism  JoWmgs^'fm ^a°nd  '  rnon?reca^a?he  lY^scn’inTup^'liis  beX  ife^JId  some  ^y* theXctXat  value. ^tX"  valXltX theXrvice  by  feeding *^and‘'^lgh ting  ^hTwo^ld. 

b“ause''o?  uXrtIfnty  over"  the  yfar*^-^  net^r  rna^f  ?uiSfie?  the  raL  of  reseive  to"  liabilitiW  is  j  inheritance.  In  short,  many  diffi-  the  standard  of  living  in  this  conn-  and  rent  or  interest  return 

French  currency  policy,  but  on  the  T^e  ^eXnot  SnatirSv  taken  7  l-S^r  better.  The  bank  rate,  how- 1  Jor  France,  try  haa  risen  considerably,  but  he  °'^‘“t®test  is  always  more  than  prin-  ‘backward  countries. _ 

other  hand.  Dutch,  German,  Italian  then  was  that  the  Bank  of  England  ®''^®r-  the  same,  but  money  market  i  Koh  kiovJ'i,*  wunitrles  sees  no  parti^lar  evidence  of  ex-  P  •  —  F*nm  ^prTlce 

and  Greek  balances  have  been  more  would  be  able  still  further  to  build  resources  are  considerably  lower  to  face  which  have  Passed  travagance.  He  said  the  American  woo  tim  _ jk - m. 

and  more  freauentlv  withdrawn  cause  the  inint  stock  banks  are  lend- 1  through  a  period  of  drastic  defla-  people  want  luxuries  and  they  are  It  is  not  important  who  has  the 

Xm  tXLo  of^Xe  '  J?  ^ts  gold  reserve  and  that.  With  cause  the  joint  Stock  banks  are  lena  prolonged  currency  willing  to  work  for  them.  '  wealth  of  the  country,  provided  it  Is  #  ▼ 

‘21®’ ^®?titch  tte  coal  trade  position  mending  and  ins  less  freely.  _  _  _  !  inflation.  The  Cleveland  TruX  statistician  lnwo«-fcoi-3  /•©«!<* 


■Wealth  From  Service. 


market  for  capital  is  easy,  but  lower  money  rates  at  New  York 
chiefly  because  of  slackening  Indus-  probable,  the  long-delayed  reduction 
trial  activity.  of  the  London  bank  rate  would  be 


-vu  »>  J  .1.  r-  ij  vr»  *  iuflation.  The  Cleveland  Trust  statistician  ___________________ 

The  Bank  and  the  Gold  .uarket.  On  other  hand,  the  outlook  of  says  there  is  something  new  in  the 

During  January,  1926,  the  Bank  of  |  Germany  is  considered  good.  Ger-  financial  history  of  the  world.  “Of-  was  lagging  or  prostrate.  Now,  for 
England  lost  nearly'  £1,000,000  of  man  industrialists  are  busy  form-  ten  wo  had  an  excess  of  savings  af-  the  first  time,  we  have  an  excess  of 


Tho  fart  thit  florm'inv  hao  rtf  Iflto  _ t  .1.  i:.usiaua  iosv  nearly  aii.uue.uev  01  :  man  muuMiiano'io  me  uuny  luiiu-  leu  vvo  naa  an  excess  or  savings  ar-  ine  iirsi  rime,  we  nave  an  excess  01 

bormuo  a  lendine  oonntrv  on  its  I  w  Sold,  which  was  shipped  abroad,  butjlng  trusts,  groups  and  combinations  ter  an  excess  of  money,  but  it  al-  savings  after  a  long,  sustained  pe- 

SXTc^ntTbeHerenere  to  have  E?ch  “n^r^  s^temX  ®®bstan-  in  all  important  trades.  They  are.  most  Invariably  was  when  business  I  rlod  of  prosperity,"  Ayres  asserts. 

resulted  only  from  the  abundance  rate  would  have  been  lowered  last  .  ■—  n 

of  foreign  capital  which  it  had  pre-  rear  but  for  the  coal  strike,  and  ^®^'^  .^?®  ^2®  ^®®‘  ^h'  _ _ _ _ 


Investor's  /*eecl 

She  f fnancfal  Emts 


of  foreign  capital  which  it  had  pre-  year  but  for  the  coal  strike,  and 
viously  acquired.  Since  the  placing  hoped  therefore,  that  termination  of 


246,000  of  gold  and.  whereas 


of  such  foreign  credits  has  now '  the  strike  would  be  the  prelude  to  i  i/ 

come  almost  to  a  standstill,  and  j  early  reduction.  considerable,  it  is  experemcing  ditfi-  | 

since  home  demand  i.s  increasing,  a  ’  •  v,.  i  •  .  culty  in  checking  the  outflow  at  the  {-r 

sudden  turn  toward  stringency  In  Change  in  Financial  Tiews.  present  time.  Recently  withdrawals !  a 
the  German  money  market  is  con-  Now,  however.  It  is  reali7/©d  that  have  been  upon  a  smaller  scale,  but  |  ;|i 
sidered  not  Impossible.  Expectation  the  coal  stoppage  lasted  so  long  and  ®“^  rather  j  M 

of  it  has  apparently  been  reflected  its  effect  on  the  economic  situation  in— which  is  abnormal  for  this  |  ■ 

in  recent  public  statements  of  was  so  pronounced  that  the  position  season,  when  the  position  should  be  j  ■ 
Reichsbank  authorities.  Is  entirely  different  from  that  which  strengthening  instead  of  weakening.  |  ■ 

Nevertheless,  the  prevalent  de-  existed  when  the  rhancelIordisciis.s-  This  is  somewhat  disconcerting  to  fSl  ■ 
Cline  in  European  money  rates  is  ed  the  outlook  for  the  bank  rate.  1  financial  lamdon.  'Ml 

believed  to  be  a  development  of  ideas  have  been  still  more  affected  The  best  banking  opinion  is  that  |  M  I 
high  importance  in  European  trade  'by  tbe  fact  that  since  the  beginning  I  ^®  ^^e  suffering  and  must  continue  |  I 
It  is  ascribed  partly  to  removal  of  of  fjje  year  exchanges  on  gold  coun-  |  to  suffer  some  time  longer  from  the  j  [;M  | 
apprehension  over  political  condi-  tries  have  been  depressed,  especial-  aftermath  of  the  coal  strike,  from  the  I  1 
tions,  but  its  result  must  be  not  only  jy  the  dollar  rate,  while  the  Bank  of  '  crippling  effect  of  last  year’s  tie-up  j  1 
to  create  more  equal  conditions  in  England,  instead  of  gaining  gold,  on  our  foreign  trade  and  from  reduc- 

the  money  markets  of  the  different  bas  lost  £1,182,000  since  the  begin-  ed  lending  power.  The  feeling  is  that  ;•  <1 

countries  fthere'jy  promoting  tor-  nf^g  the  year  and  £6.506,000  the  bank  rate  must  be  maintained  in 

eign  trade),  but  also  to  facilitate  the  restoration  of  the  gold  order  to  correct,  so  far  as  possible, 

more  satisfactory  conditions  both  standard.  the  influence  of  our  weakened  econ-  ^ 1 

for  capital  and  labor.  As  for  the  present,  moreover,  there  is  no  omic  situation  upon  the  gold  situa-  i  '1 

downward  movement  of  commodity  sign  that  the  export  of  gold  is  like-  tlon;  also  that  raising  of  foreign  l';\l 
prices,  a  further  decline  Is  Siill  jy  to  cease  yet  a  while.  Even  ar-  loans  in  the  Ijondon  market  on  any-  'j 
thought  probable,  as  a  result  of  the  j-ivals  of  the  metaJ  in  London  from  thing  like  a  substantial  scale  must  be  t 

money _  rates.  The  general  gouth  Africa  are  being  curtailed  by  discouraged.  ir 

hove  ®®^*<I®Fable  direct  shipments  from  yew  Loans  May  Be  Diverted  to  N.  T.  i 
culatioa  is  not  considered  to  have  Durban  to  India,  That  country,  ln«  „  ...  .a  j  ^  j  ♦u  ♦  ^ 

yet  been  effectively  worked  out.  ^eed.  appears  to  be  on  the  we  of  '  J  H 
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yet  been  effectively  worked  out. 

-  In  ^  of  Internatioual  Kff 

rHFrif  Tfi  MARICFT  FOR  ^  come  to  London,  will  be  diverted  to 

UnLLlV  lU  run  The  Bank’s  condition.  New  York.  It  may  even  be  that  our  l| 

NFW  I  OANS  AT  lONnON  The  Bank  of  England’s  posWonte,  colonies  will  be  encouraged  tempo-  L 
null  IjV/iivu  ni  zivili/vii  however,  relativoly  ertrong.  Compar-  rarlly  to  satisfy  some  of  their  imme-  gi 

— ; -  ed  with  a  year  ago  its  reserve  is  diafe  financial  necessities  in  .\mer-|p,- 

Talk  of  Having  Reached  *‘Satu>  £10,188,974  higher  and  its  gold  lea’s  market  One  reason  for  encour- j  *1 

ration  Point”— Mixed  Results  holdings  £5,654,469  greater,  with  a  aging  such  recourse  is  that  such  j  |, 

’  to  F  M  I  ratio  of  reserve  to  liahilities  nearly  operations  would  perform  a  useful  Ip 

or  Kecent  Ixew  issues  jq  cent  better  than  last  Febm-  function  in  stimulating  demand  for ,  p 

-  ary.  Yet  so  long  a.s  present  gold  sterling  in  New  York.  ' 

London.  — The  markets  remain  demand  contlues  and  sterling  falls  Currency  notes  outstanding  at  the  Ip 
idle.  Funds  available  for  Investment  to  throw  off  the  effects  of  the  coal  end  of  the  week  aggregated  £28.'>.-|  Ei 
are  obviously  depleted  as  a  result  of  strike  no  change  in  monetary  policy  990,194,  compared  with  £281.492,722  |  K: 
tax  pa>'ments  and  of  the  recent  large  is  likely.  '  one  week  ago  and  £281.991,632  two  i  p: 

output  of  new  securities.  In  some  Regarding  tho  possibility  of  re-  weeks  ago.  The  highest  of  1927  to  j  p 
directions  the  saturation  point  ap-  dnctlon  in  the  New  York  r^iscount  date  was  £291,169,036,  in  the  first  j 
pears  almost  reached,  and  this  is  rate,  the  feeling  here  is  now  that  no  week  of  January;  the  lowest  was  jp 
particularly  the  case  regarding  mu-  early  fall  can  be  eXi>ected.  £280.266,850,  in  the  week  ended  Jan.  1 

nicipal  issues.  Currency  notes  outstanding  at  the  29.  I  p 

Since  the  beginning  of  the  year  end  of  the  week  aggregated  £281,-  .  —  ip 

eight  corporations  have  issued  loans  492.722,  comparing  £281,991.632  a  FIRAEEE  BRITISH  PRICE.S.  '  ^ i 

aggregating  £8,500,000.  At  fir.st  week  ago  and  £283,024,566  two'  '  _ L  ’*  '  p; 

these  went  well,  even  though  offered  weeks  ago.  The  highest  of  1927  to  Februarv’s  Average  Advance  the  i  K 
on  a  basis  yialding  slightly  under  date  was  £291,169,036  of  the  first  First  in  Five  Months. 

5%.  Of  recent  issues,  however,  un-  week  in  January;  the  lowest  the  "  _ ‘  '  * 

derwritors  have  had  to  take  up  nearly  £280,266.850  of  the  week  ending  lATiilnn Tho  ri<te  tn  The  Fcon.4 

one-half,  while  a  further  change  in  January  29.  ^  1 1  ^ 


For  this  reason  It  is  expected  that  | 


importB. 

The  Bank’s  Condition. 
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£280.266,850,  in  the  week  ended  Jan.  i  pi 


FIRAEEE  BRITISH  PRICE.S. 

February’s  Average  Advance  the 
First  in  Five  .Months. 
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the  situation  is  evidenced  by  the  fact 
that  the  latest  corporation  issues  are 
being  made  U.o  cheaper  than  those 
of  a  month  ago. 

Good  indu.strial  securities  are  being 
reiidlly  taken,  but  doubtful  issues  are 
going  very  badly.  February’s  aggre- 
gateofnew  capital  issues,  excluding 
Government  bonds,  totaled  £21.898.- 
000,  or  £4,000,000  less  than  a  year 


oi  lau  wee.1  cuuiug  j^ndon.- The  rise  In  The  Econ- '  3 

January  _9.  |  oniist’s  index  number  of  commodity  H 

prices  during  February  was  only  | 
SWISS  INDUSTRIES  FAIR,  .slight,  amounting  to  barely  2  per  ll 

-  cent.  It  attracted  attention,  how-  V 

Great  Basle  Exhibition  Enters  on  Its  ever,  as  being  the  first  3,dvance  in  t; 

Second  Decade  average  since  September  of  last  j 

-  '  »  I 

One  thoii!»anrt  f>vbihitors  renre-  Movements  Of  individual  prices  t 


Second  Decade. 


..-.J  J  c  .ifet,,  V- ,  „  thnii<»anft  f>v1iihitort<  renre-  .novemenis  Oi  inuiiiuuai  priven  ^ 

gate  Of  new  capital  issues,  excluding  nracticalh^verv  branch  of  U®''®  d^^^ig  the  month,  but  ' 

Government  bonds,  totaled  £21.898.-  ^11  ^  ^  bIsS  ®’®«tly  in  an  upward  direction.  The  | 

000,  or  £4.000.000  less  than  a  year  indnstri^^i.^  i  Vo  Percentage  increase  on  the  average  i  |- 

ago  and  £4,.5no, 000  less  than  in  Jan-  .jjth  April  this  year  One  of  the  f®*"  i®  now'  56.4;  it  was 

uary.  Managers  of  leading  invest-  p^eat^i^dern  fak  of  the  world,  53.1  in  .January  and  6L4  a  year  ago.  }  [- 
ment  trust  companies  do  not  see  any  entering  upon  its  second  decade.  At  this  imc  last  year  Bnrish  prices 
prospect  of  reduction  in  interest ,  exhibition  of  goods  and  ^rc  falling  steadily,  and  the  de-|^- 

rates  on  inves’  nents,  so  long  as  Gov-  Ua-icc  cline  continued  unbroken  until  the  '  fei- 

ernment  issues  and  municipal  issues  anTrtsRorsTrommoro  ®n’i  -May.  , 


ment  trust  companie.s  do  not  .«ee  any 
prospect  of  reduction  in  interest 
rates  on  inves‘"nents,  so  long  as  Gov¬ 
ernment  issues  and  municipal  issues 


c-ontinuo,  to  pre.scnl  a  heavy  expendi-  countries.  A  business  dc- 

!  monstratlon  with  the  aim  to  pro- 
mote  the  export  of  native  produert.s 
Reorganizarion  For  'and.  in  general  to  give  all  po.ssible 


CARTEL  ( ANCELS  REDUCTION 


i  For  I  Rtid.  in  general  to  giv<^  all  pos-sible  FaTorable  f  onditions  In  Ihc  Steel 

m*  •  •!/.  1  I  suport. tem-ards  s^.rength^nin^r  inter-  ^  J.  x 

Marconi  Wireless  na^tional  rommercial  connectionfi.  Dusscldorf.  The  pjiropran  Hleeluv 

-  Swiss  consulates  will  gladly  .supply  ^®®»ing  yesterda.v,  decided  to^^. 

»ctors  of  tho  Mareo-  information  as  regards  the  Fair,  tra-  tor  the  second  quarter  ot  the 

elegraph  <  ompany,  vel  facilities,  etc. 

ed  fip-iatii-  Qlfpra  _ _  •^‘■'st  quarter  had  been  fixed  a.i\% 


London.  — Directors  of  the  Marep-  information  as  regards  the  Fair.tra- 
ni  Wireless  Telegraph  <  ompany,  vel  facilities,  etc. 

Ltd.,  recommended  drastic  altera-  - - 

tions  in  their  report  The  proposals  c,,--..*  r'«.  #«.  CK...:...,.. 

Include  deduction  of  the  capital  and  Gas  to  Eununate  ^ 

subsequent  restoration  to  its  former  Industrial  Smoke  Nuisance 

amount  by  the  creation  of  new  - 

shares;  a  general  reorganization  New  York.  —  A  potential. heating 
scheme  and  the  appointment  of  new  load  of  nearly  fifty  billion  cubic  feet 


f 

Iriiiiiii^ii  III  I  ' 

REINFORCED  CONCRETE 

I«und  s  i>f|ii.\rfs  t»nd  Twisted  Squares 

BRITISH  EMPIRE  STEEL 


The  BRITISH  EMPIRE  STEEL 
CORPORATION  LIMITED 
is  the  only  organization  of  its  kind  in 
the  Dominion  using  dlUCanadian  raw 
materialSf  which  provides  employment 
for  all-Canadian  labor. 

We  mine  onr  own  ore 
We  mine  onr  own  coal 
We  produce  our  own  steel 
We  cut  our  own  timber 
We  operate  our  own  railways 
We  operate  our  own  steamships 

The  British  Empire  Steel  Corporation 
Limited  is  a  vast,  wholly  self-contained 
organization.  Every  requirement  of  its 
cwn  tremendous  operations  is  supplied 
in  whole  by  the  Corporation  itself-^ 

From  ore  to  finished  product 
All  within  the  Empire 

Ore  Mines — ^Wabana,  Newfoundland 
Coal  Mines— CapeBreton,  Pictou  and  Cumberland 
Counties,  Nova  Scotia 

Steel  Works— Sydney,  Sydney  Mines  and  New 
Glasgow,  Nova  Scotia 

Coal  Depots — Sydney,  North  Sydney,  Lonisburg 
and  Halifax,  Nova  Scotia;  St.  John,  New 
BRBSwick;  Montreal,  Three  Rivers 
and  Quebec,  Quebec 


uamuns 


IBS 


J  J 


1,500,000  ton.s.  jr. 

Expect  Gas  to  Eliminate  This  decision  was  made  as  an  out-  j;; 

Industrial  Smoke  Nuisance  ®®ra®  ®f  t^®  favorable  position  of  the  % 

_  trade  and  means  that  In  the  second  i;: 

V,.,.,  A _ _  quarter  the  cartel’s  production  will  i;-) 

load  of  nearly  fifty  billion  cubic  feet  ^l^eed  unon^  originally  | 

of  manufactured  gas  a  year  is  wait-  ^  7*  • _  i.| 


directors.  of  manufactured  gas  a  year  is  wait-  ®  ^  ' _ 

The  proposals  will  be  made  he-  ing  just  around  the  corner,  accord-  «,  •••  t  i  .  o* 

fore  a  general  meeting  on  March  15  ing  to  Alexander  B.  Macbeth,  presl-  DOUsn  Loai  vlutput  Kises; 

‘  and  provide  that  the  capital  be  re-  dent  of  the  American  Gas  Assocla-  That  of  Germany  Falls 

duced  from  £4,000,000  to  £2,374.-  tion.  This  available  business, 

964,  divided  into  250,000  7  per  cent  brought  to  light  by  a  survey  of  the  I^ndon.— Coal  production  is  still 

preference  £1  shares,  499,935  ordin-  territory  served  by  these  76  com-  rising.  The  output  for  the  week, 
ary  £  1  shares  and  3,250.038  ordin-  panles.  Includes  the  use  of  gas  in  in-  ended  February  19  gained  5,363,000 
ary  10  shilling  shares.  The  board  dustries  and  factories  only,  and  does  tons  against  5,360,900  in  the  previ- 
agrees  on  the  vacation  of  the  chair-  not  take  into  consideration  the  new-  ous  week  and  3,884,200  at  the  be- 
manohip  by  Senator  Marconi  at  his  ly-opened  fields  of  gas  for  house  ginning  of  the  year.  These  figures 
oiwn  request  to  permit  him  to  de-  heating  Incineration  and  refrigera-  compare,  too,  with  an  output  of  3,- 
vote  more  time  to  the  technical  side.  tion.  226,100  tons  in  the  first  week  after 

■  Calling  attention  to  the  half  mil-  the  stopipage  and  is  about  normal. 

GERM.4M  UNE-MPLOYAIENT  .  ^'®®  dollar  research  fund  that  the  Coal  exports  are  improving  slow- 

DEt-’REASlNG.  using  for  research  and  ly,  although  difficulty  at  arriving  at 

development  along  the  lines  of  util-  an  agreement  over  price  remains 
Berlin. — Unemployed  workingmen  ization  of  gas  for  industrial  heating  rather  pronounced.  The  collieries 
in  Germany  during  the  first  half  of  operations,  Mr.  Macbeth  says  that  assert  they  cannot  make  further 
February  decreased  from  1,827,000  the  wholesale  use  of  gas  will  help  concessions,  but  prices  nevertheless 
to  1,760,949.  Jt  was  2,058,000  on  eliminate  the  smoke  problem  and  at  are  easier.  The  American  situation 
I'eb.  16,  1926.  The  bankruptcies  in  the  same  time  give  industries  an  un-  is  being  closely  watched  because 
r'ebruary  were  475  against  476  in  Interrupted,  economical  and  smoke-  any  trouble  there  would  have  an  Im- 
January.  less  fuel  service.  portant  favorable  reaction  here. 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


PUBUC  IS  MISLED 
ABOUT  INTEREST  I 
NOTE  CIRCULATION 

Phase  of  Banking  About  Which' 
There  is  Much  Mis*  | 

understanding  i 

SOME  EXPLANATIONS  ! 


Should  Rate  be  Raised 
To  Hold  Savings  Deposits? 

I.  M.  Steady  is  a  Manager  Who  Believes  That  More  Than  3  Per 
Cent.  Will  Be  Necessary  to  Hold  Funds  Against  Trust  Com¬ 
panies  and  Other  Investment  Opportunities  Returning  a 
Higher  Rate. 


(It)  All  (hitiirio  tliiiiairer.) 


Legals  From  Government  Are 
Bought  and  Paid  For — Little 
Profit  on  Note  Circulation  — 
Public  is  Protected 


n.T  A.  R.  RARkt;i{. 

Manager  Toronto  Clearing  House. 

It  is  curious  what  niisunderstaiul- 
Ing  st.ill  persists  in  regard  to  notes 
issued  by  the  liank.s.  as  well  as 
tliosc  issued  by  the  (Jovernnient. 
The  banks  are  popularly  supposed 
to  make  enormous  profits  from  their 
note  issues,  but  a  new  idea  has  been 
sprung  in  British  (7o1umbla.  in  re¬ 
gard  to  the  Government  notes  held 
by  the  banks.  .At  a  meeting  in 
Vernon.  B.C'..  some  months  ago,  it 
was  stated  by  one  speaker  that,  on 
the  Government  notes  held  by  the 
hanks,  he  could  not  find  that  any 
interest  was  ever  paid,  and  the  in¬ 
ference  was  that  the  banks  re¬ 
ceived  these  as  a  free  loan  from 
•  he  Government.  He  claimed  to 
have  obtained  his  facts  from  a  for¬ 
mer  bank  manager,  hut  while  the 
facis  were  as  stated,  be  certainly 
twisted  them  badly  before  making 
his  deductions. 

Ronght  and  Paid  For. 

No  interest  is  paid  by  the  bauks 
on  the  Government  notes  held  by 
them  for  the  purpose  of  settling 
tbfjr  clearing  balances,  it  is  true, 
but  before  these  notes  can  be 
obtained  from  the  Government  the 
hanks  must  pay  for  them  their  ef|ui- 
valent  in  gold  or  legal  tender;  buy 
them,  in  fact,  and  when  a  man  buys 
a  thing  outright  and  pays  for  it  the 
full  money  price  It  is  not  usual  to 
pay  Interest  on  it. 

The  notes  Issued  by  the  Govern¬ 
ment  are  governed  by  the  Domin¬ 
ion  Notes  Act,  which  permits  the 
issue  of  $5b,noo,000  against  a  reserve 
of  speeJe  of  25  per  cent,  of  this  or 
$12,500,000,  and  an  issue  to  any 
amount  in  exces.s  of  this  when  se¬ 
cured  by  gold  held  equal  to  such 
excess  over  the  $50,000,000.  The 
Government  is  also  authorized  to 
substitute  approved  securities  for 
specie.  The  Bank  .Act  requires  each 
bank  to  carry  40'^, i  of  its  cash  re¬ 
serves  in  these  legal  tender  notes, 
whieb  in  effect  con.stitute.s  to  thi.s 
extent  a  forced  loan  by  the  banks 
to  the  Government  without  inter¬ 
est. 

About  Rank  I.eguls. 

In  practice  the  banks  carry  a 
larger  percentage  than  40''^  of  their 
cash  rcscrve.s  in  this  form.  The 
banks  require  to  have  large  sums  in 
legals  on  hand  to  meet  the  demands 
of  their  business,  but  none  the  less 


I.  .M.  Steady,  the  manager  at  .Slo- 
kum.  heaved  a  weary  sigh  upon 
opening  his  morning  mail  and  find¬ 
ing  a  letter  from  his  head  ofiee 
making  pertinent  enquiries  as  to  f’e 
reasons  foi-  the  lack  of  growth  an'' 
apparent  shrinka.ge  of  his  savings 
bank  deposits.  Slokum  is  a  town 
situated  in  a  good  agricultural  com¬ 
munity  which,  prior  to  the  war,  bad 
been  one  of  the  branches  with  a 
steadily  growln.g  deposit  business, 
but  somehow  or  other  in  the  last 
fen  years  it  had  remained  stagnant 
and  worse  still  was  giving  indications 
of  retrogression.  Even  though  the 
industrial  future  of  the  town  was 
behind  it,  competition  was  not  keen 
and  the  agrcultural  revenue  of  the 
dstriet  was  reasonably  steady.  A'et. 
in  spite  of  the  continuous  persiotent 
efforts  of  .Mr.  Steady,  he  seemed  to 
be  able  to  make  no  headway  in  his 
deposit  business. 

While  he  was  yet  pondering  over 
the  letter  from  his  head  office. 
Widow  Sadly  walked  in.  She  was 
the  wife  of  a  deceased  farmer  auc' 
had  about  a  year  ago  come  to  live  in 
town  to  educate  her  famil.v  after 
selling  her  husband’s  farm  and  ob¬ 
taining  his  insurance  moneys.  She 
had  a  savings  bank  account  almost 
running  into,  five  figures  so  the* 


Is  iivo  i;.\oi  till  ; 

'I'he  manager  who  writes  the 
letter  from  an  Ontario  city 
argues  that  Z'/r  is  not  enough 
interest  to  hold  savings  de¬ 
posits  in  the  banks.  He  makes 
some  good  points,  and  yet  bank 
deposits  continue  to  decreas" 
and  it  wotild  seem  that  the 
problem  of  the  banks  to-day  is 
to  make  satisfactory  loans 
rather  than  increase  their  de¬ 
posits. 

Other  managers  are  invited 
to  state  their  experiences  and 
express  their  views  on  this 
quest'on  of  tlie  interest  rate 
on  deposits.— .1.  W.  T. 


the  great  number  who  fill  tlie 
smaller  towns  in  Canada  and  whose, 
income  is  limited  and  carefully  com-  ,.ve,.  tiiat  this  contrast  is  due  to  th 


'  the  h.Tpk.  and  our  best  is  all  ve| 
lia\<'  to  give." 

When  he  signed  this  letter.  Mr. 
'Steady  filled  his  pipe  and  snioked 
;  it.  feeling  better  tlian  at  .ni.v  tinu'  hr  ' 
i’^ad  during  the  whole  tind  a-- | 

tile  niiiil  went  out  he  mult're'l  to 
hiin.'ieir,  "Well,  that’s  what  I  think  j 
;ln.^  w^ly.  and  if  they  don't  like  it,  j 
ihe.x  can  lump  it."  | 

SOME  INDICATIONS  OF 
RECOVERY  IN  STERLING  I 

But  London  is  Still  >  Doubtful  | 
and  Sees  Only  Slow 
Recuperation 

l/ondou.  — Hopes  itegan  to  l>r  ex- 
pres.“ed  last  week  that  a  slow  hut 
eontiniioiis  improvenieiit  in  sterling 
rates  will  now  occur.  The  market’s 
undertone  aiipeaied  to  In'  distinctly 
firmer,  wi'h  a  rather  betier  »lo- 
mand  from  New  York  and  le.ssened 
inquiry  for  doilars  here,  .Neverl.be- 
less.  the  eontrtist  of  conditions  witti 
tho.sp  of  this  time  in  i;i2ii  eontinue 
to  induce  caution.  .At  no  time  this  I 
year  lias  sterling  excliangc  beeti  j 
iibove  .S  I.S,")'?* :  it  hits  very  lately. 
Iieen  down  to  Sd.fl'n.  In  tlie  fir.st  ; 
two  months  of  in2i>  the  rtite  never  | 
fell  as  low  as  it  has  done  tliis  year.  I 
and  its  general  level  was  from  'i  to  I 
l'/4  cents  higher.  ! 

That  is  why  New  A'ork  lias  been  i 
able  to  import  consideraltle  amontits  ' 
of  gold  from  London  Ih.-s  year.  | 
whereas  none  at  all  'wa.-i  purchased  ' 
1!12G.  Tliere  is  no  doubt  what- i 


puted  and  who  oppose  any  move¬ 
ments  in  such  towns  of  a  progressiv-- 
sort  that  means  expense  or  Itighe. 


coal  strike.  Improvomciit  would 
probably  bo  hastened  by  a  fall  in 
.New  York  money  rates  Imt  no  ma- 


taxatiOD.  He  was  a  member  oi  the  ppij,  from  that  direction  is  an- 

town  council  and  a  man  of  consid-  ^ank  rates  in  London 

erable  influence  and  had  a  savings  anfj  xew  York  at  3  and  4  per  cent, 
bank  account  of  over  $5,000,  (  onse-  respect velv.  are  the  same  as  a  vear 
qiiently.  .Vfr.  Steady  tried  to  put  on  a  ago,  but  ‘the  easier  market  w’hiclt 
pleasant  smile  while  he  talked  to  developed  in  New  A-ork.  and 


manager  was  almost  obsequious  in'  Mr.  (’arefiil  who.  without  much  pre-  ,vhich  was  not  followed  by  a  ledur-; 

I'm'nary.  sain:  i  tion  of  our  bank  rate,  introdueed  a  ! 


On  4heif  own  circulation  the 
banks  make  a  profit,  otherwise 
there  would  be  no  object  in  them 
issuing  the  notes,  but  this  profit  Is 
much  over-estimated  in  popular 
opinion.  It  is  not  a  free  loan  by 
l.he  public  as  usually  claimed,  but  Is 
taxed  at  the  rate  of  Ifr  on  the  or¬ 
dinary  circulation,  o'/c  on  the  excess 
allowed  during  the  crop  moving  pe¬ 
riod.  and  for  any  issues  beyond 


liis  attention  to  her  when  she  was 
in  the  office.  This  morning,  how¬ 
ever.  after  the  usual  preliminaries 
about  the  weather  and  the  health  of 
her  children.  .Mrs.  Sadly  bluntly 
broke  into  the  conversation  by  say¬ 
ing: 

"Voii  only  pay  me  on  my  money 
and  on  the  smallest  amount  T  have 
each  month  at  that.  Tf  ain’t  enough 
from  what  people  tells  me.  Mr.  Slick, 
the  lawyer,  tells  me  he  can  get  me 
on  my  money  anytime  by  put¬ 
ting  it  out  on  mortgages,  so  T  told 
him  to  Invest  it  all  but  $1,000  for 
me  ibis  morning  and  T  thought  I  had 
belter  let  you  know.  Aly  bank  pass 
book  says  I  got  to  let  you  have  ten 
days’  notice.” 

.Another  blow  tbought  poor  Mr. 
Steady,  hut  it  was  too  late  now’.  He 
fried  to  prevent  the  situation  as  well 
as  be  could,  even  glad  that  .Mrs. 
Sadly  had  left  a  few  hundreds  of  her 
erstwhile  fine  balance  anyway.  .After j 
she  was  di.sposed  of  be  began  to  set 
about  answering  his  bead  office  let¬ 
ter  when  in  walked  one  of  the  oldest 
customers  of  the  bank.  Mr.  (’areftil 
it  retired  hardware  niercbant.  who 
had  recently  sold  his  business  and 
was  noiv  living  on  the  interest  accru¬ 
ing  upon  the  sale.  He  was  one  of 


FItc  Per  I'enf.  Bonn  Slreel. 


favorable  situation  in  regard  tni 
money  market  parities  wliieii  does  ■ 
not  look  like  being  repeated  tliisj 
yea  r.  j 

Bankers  here  consider  sterling  j 
must  fi.ght  .a.gainst  far  heavier  odds 
than  last  vear,  and  that  anv  reeov- 

la- 


‘‘A’oiir  hank  ain't  paying  me 
enough  interest  on  my  money.  Can’t 
you  give  me  4%  like  tlie  loan  com¬ 
pany  does  down  the  street?  ” 

“I  am  .sorry.  Mr.  Careful.”  said  the 

manager.  ’Mt  is  against  the  rules.  All ,  pry".„.hjph ‘is  niadc  will  likely  l»e 
banks  pay  the  same  interesL  You  borious. 

hav  the  benefit  of  a  safe  place  fori  _ _ 

your  money  and  all  our  other  facili- 
ties  are  at  your  disposal,”  and  he 
tried  the  usual  arguments  to  over-| 
come  the  1%  obstacle  presented  by  i 
.Mr.  Careful.  | 

••Well,  I  don’t  care.  Mr.  Steady.  Ol.to  H.  KaJin.  New  York  hanker. 


Is  your  booklet  on  his  desk? 

That  attractive  booklet  which  creates 
an  interest  that  leon’t  be  sidetracked, 
and  which  stimulates  action  by  the 
men.  who  make  the  larger  decisions  in 
business  —  is  it  yours  or  your  com¬ 
petitor’s  ? 

The  power  of  printed  salesmanship  is 
immeasurably  great. 

Your  printer  can  help  you.  Use  him. 


Howard  Satith  Paper  Mills  Limited 

MONTREAL,  CANADA 


KahrCs  Rules  for 

Success  in  Banking 


You  cannot  lift  yotti'sclf  by  ilowiiing 
otbei  s. 

Work  hat'd,  it  will  not  hurt  you. 
'I'jike  ail  active  interest  in  public 
.•iffaii’K. 

I  .Meet  your  fellow  man  fairly  tind 
,  squarely 


_  ...  . . .  . .  If  yott  are  .siicce.s.sful.  be  patient. 

I  think  this  loan  company  is  just  an !  jq  an  interview  in  the  Dailv  Brinee- 1  eotirfeons  and  conciliatory.  .Avoid 
strong  as  a  bank.  Its  Investments  are  |  Ionian,  student  newspaper,  itrged  ostentation. 

in  good  mortgages.  A'irtory  bond.s  !  uqfjfirgraduatea  to  consider  banking  ;  — — -  — - 

and  debentures,  and  the  manager 'as  a  career  and  offered  ten  rules  for 


liraiii 


failed  bank  to  redeem  its  notes  out¬ 
standing,  with  interest  thereon  at 
the  rate  of  3Cr.  this  fund  is  avail¬ 
able.  If  the  fund  becomes  fleplet- 

loan  ftom  them  to  the  Government.  |  oG  of  existing  circulation  the  defi- .  eompanv’s  junior  gleefully  pre.sent  a 

ciency  inii.st  he  made  up  by  the  re-  '  e  .  j 
maining  banks  proporticnately  to 
their  circulation. 

A  Good  System. 

Tilts  system  i.s  unsurpas.sed  for 
simplicity  and  efficiency.  It  pro¬ 
vides  a  currency  free  from  doubt, 
which  passes  at  par  all  over  the  Do- 
niiniou,  and  in  volume  sufficient  to 
transact  the  business  of  the  coun- 
fhesc  the  bank  must  deposit  dollar ! ‘P'  bu.siness  slackens,  and 

for  dollar  w  ith  Government  in  gold  i  are  no  longer  required. 

1  they  automatically  are  presented 


there  is  a  close,  careful  fella,  and  j  guceesR.  They  were: 
besides,  you  don’t  have  to  get  around  j  Eliminate  the  word  ‘‘perriinctory” 
there  before  three  o’clock.  Those  fpom  your  vocabulary, 
fellas  down  there  are  open  from  !)  to ■  Think:  exercise  your 
4  and  on  Saturday  afternoons,  too, '  well  as  your  muscle. 

so  I  think  I  can  better  myself  b.v  ,  Reputation  is  the  most  serviceable  '  by 
carrying  most  of  my  money  dow  n  I  of  all  assets, 
there.”  Use  }’oiir  inia.ginaUon. 

Mr.  Steady  practised  all  the  feals  Know  how  to  “sit  tight"  :m<l  iiidc 
of  semi-hypnotism  that  he  had  read  your  time. 

in  a  book  he  had  purchased  that  Be  neighborly  and  a  good  sport, 
told  him  that  by  following  certain  ^ 

rules  he  could  control  others  as  ——————————————— 

though  they  were  children  by  the 
mere  dominance  of  his  ■will  power  t 
and  magnetism  of  his  personality, 
blit  Mr.  Careful  wai  not  a  good  sub¬ 
ject,  and  it  ifas  with  a  sinking  heart 


Gold  Shipments  Reach 

Total  Nearly  $39,000,000 


.New  York. — A  gold  shipment  of 
j  •'>1.000.000  was  received  from  Caniida 


tlie  .New  A'ork  office  of 
the  Canadian  Bank  of  Commerce. 
Tliis  is  the  first  gold  shipment  to  be 
ri  ceived  from  Canada  in  about  three 
weeks,  but  it  was  not  unexpected, 
since  Canadian  funds  for  the  last 


rla.v  or  tw’o  iinve  been  quoted  :it  a  .'<:ti(J  an  nffirer  of  the  hank,  “'is  not 


discount  of  about  11-111  of  one  per 
cent.  'I'liis  iiftordod  ;i  sligtit  profit 
from  shipping  .gold.  With  this  sltip- 
lucnt,  the  total  amniint  of  gold  re¬ 
ceived  thus  far  in  1027  front  <'unadn 
readied  :i  total  of  noiirly  $r;o,ooo.oop. 


A  SAYITVGS  THRIFT  (I.FR. 

'I'lic  Bank  for  Savings  of  .New 
A'ork  hits  forincd  a  Ten  I’er  cent, 
ciuh.  to  induce  sttlaricd  and  busi¬ 
ness  persons  to  save  loe;.  of  their 
income  under  a  budget  plan.  'I'ho 
pltin  differs  from  many  tlirift  sys¬ 
tems  which  have  ‘‘saving  to  spend'’ 
for  their  slogan.  These  usually  have 
a  definite  purpose  in  view’,  such  as 
Christmas,  vacation  or  travel  ex¬ 
penditures,  or  the  purchase  of  an 
automobile  or  other  luxury,  ‘‘ahis,” 


real  thrift.  Real  tlirift  is  saving 
for  proteetion  against  old  age,  tin- 
euiployment,  illness.  \Ve  urge  a 
saving  of  a  percentage  of  income, 
not  for  the  purchase  of  luxuries  but 
for  the  rainy  day  tliat  lies  ahead.” 


A  MILLION  BY  RADIO. 

liondon.— .An  unusual  finan¬ 
cial  transaction  in  ■which  ■mod¬ 
ern  science  was  pul  to  use 
cti.me  to  light  recently. 

A  draft  for  $1.000.'>00,  dra'w’u 
by  a  ciistomei-  of  the  Alellon 
National  Bank  of  rittsburgh. 
Pa.,  on  the  Btinkers  Tru.st  Co. 
here.  It  is  learned,  was  paid 
on  a  .specimen  signature  sent 
over  the  ocean  by  wireless. 


or  legal  tender,  and  on  this  of  course 
there  is  no  ta.\.  It  would  be  an 
outrage  if  there  were,  as  any  profit 
therefrom  goes  to  the  Governineiit, 
an  equal  amount  of  whose  notes 
must  be  deposited  by  the  bank  to 
secure  this  excess  issue. 

i'oiiditioiiH  of  Issue. 

The  regulations  under  the  Bank 
Act  governing  the  issue  of  notes  by 
the  bauks  are.  that  a.  bank  may: 
fl)  issue  notes  tip  to  the  amount  or 
its  paid-up  capital.  This  is  taxed 
at  the  rate  of  Ke  per  annum. 

(2)  During  the  crop  moving  se.a- 
fion.  from  1st  September  to  last  day 
of  February  iucltisive,  a  bank  may 
issue  in  addition  notes  to  the 
amount  of  15''&  of  its  combined 
capital  and  rest,  and  upon  this  ex¬ 
cess  a  tax  of  uTit  per  annum  is 
levied. 

(.■>)  .At  any  time  a  bank  may  de¬ 
posit  gold  or  Dominion  notes,  legal 
tender,  with  the  Central  Gold  Re¬ 
serve,  and  may  issue  its  ow’n  notes 
to  the  amount  of  such  deposit.  On 
this  there  is  no  tax. 

-Apart  from  the  notes  issued 
against  the  security  of  the  deposit 
in  the  Central  Gold  Reserve  the 
notes  issued  by  the  banks  are  on  the 
assets  of  the  bank,  upon  which  they 
arc  a  fir.st  charge  in  case  of  the  in¬ 
solvency  of  the  bank,  but  otherwise 
arc  not  specially  secured. 

I’lihlle  fs  ITofpctcd. 

For  the  protection  of  the  public, 
however,  the  .Act  provides  tliateach 
bank  shall  maintain  a  deposit  with 
the  .Minister  of  I'inauce  equal  to  ilG 
Of  its  average  circiilatian  during  the 
previous  year,  exclusive  of  that  spe¬ 
cially  secured  b.v  deposit  in  the  Cen¬ 
tral  Gold  Reserve.  This  deposit  ts 
held  by  the  Minister  as  an  insur¬ 
ance  fund,  and  should  a  bank  fail 
and  the  liquidator,  wifliin  two 
months  from  the  date  of  suspension, 
be  unable  from  the  assets  of  the 


are 

for  redemption  to  the  issuing  hank 
and  are  retired. 

The  effect  of  a  circulation  upon 
the  issuing  bank  is  that  iits  loanable 
funds  are  increased  to  the  extent 
the  notes  remain  outstanding,  and 
the  profit  accruing  from  thi.s  privi¬ 
lege  is  sufficient  to  induce  a  hank 
to  keep  its  share  of  notes  in  circu¬ 
lation.  As  business  can  use  only 
■SO  many,  it  is  necessary  for  the 
bank  to  realize  as  soon  as  possible 
on  notes  of  other  hanks  received 
by  it  in  the  ordinary  course.  At  the 
present  time  most  banks  arc  cither 
up  to,  or  over  their  ordinary  issues, 
in  one  of  the  wa.vs  specifiel,  and  the 
facts  referred  to  are  not  so  appar¬ 
ent.  hut  will  be  fairly  evident  upon 
examination. 

Great  danger  of  over-issue  of 
notes  is  one  of  the  chief  disadvan¬ 
tages  of  a  paper  currency,  but  in 
the  Canadian  system  an  adequate 
chock  to  such,  over-issue  is  automa¬ 
tically  provided  through  the  fact 
that,  when  the  issues  increase  be¬ 
yond  a  certain  fixed  point,  they  not 
only  yield  no  profit,  but  are  an  ex¬ 
pense  to  the  i.ssuer.  This  currency 
is  far  and  away  the  cheape.st  meth¬ 
od  of  providing  a  circulating  me¬ 
dium  for  a  country,  and  In  this  Do¬ 
minion  has  been  one  of  the  reasons 
w’liy  the  Canadian  banks  have  been 
able  to  give  a  hanking  service,  and 
furnish  accoimtiodation  to  the  btisi- 
noss  community  for  so  long  upon 
terms  far  more  reasonable  than 


cheque  for  $3  000  against  .Mr.  Care¬ 
ful’s  account  for  acceptance. 

Chances  to  Get  Rich  Qiilclt. 

Mr.  Steady  had  enough  for  one  day  i 
and  he  began  to  show  a  little  irrita-, 
tion.  this  time  throwing  his  head  i 
office  letter  in  the  desk  and  refusing ' 
to  look  at  it  again.  It  seemed  a  hoo¬ 
doo.  Later  on  in  the  day,  just  as  he  j 
had  managed  to  temporarily  forget 
it.  a  customer  by  the  name  of  Henry 
Smart  came  in.  Smart  was  a  bond 
salesman  and  a  broker’s  agent  in : 
town,  a  rather  smooth  type  of  man, ' 
always  boisterous  and  agreeable  and 
he  clapped  Steady  on  the  back  with 
some  joking  remark  and  shoved  tin-  j 
der  his  nose  the  cheques  of  three  or 
four  savings  bank  customers  for 
amounts  varying  from  $500  to  $1,000  , 
a  piece.  j 

“Well,  you  old  mossback,’’  said  he’ 
to  Steady.  “Things  are  coming  fine, 
making  all  kinds  of  sales.  Never' 
knew  you  banks  had  so  nnich  money 
w’aiting  around  for  Investment.  I’ll, 
sure  get  it  out  working  for  a  living. 
Old  man  Foolish  here  is  taking  a 
flier  at  Bluebird  mining  stock,  .lim 
Crow  is  buying  10.000  shaies  of 
Sw’indle  Oil  at  10c  a  share  and  I 
sold  a  bunch  of  factory  bonds  to. 
Take  and  Chance. 

Naturally  Mr.  Steady  could  not  see  , 
the  joke  nor  did  lie  just  at  closing  : 
time  appreciate  the  humor  of  .Mrs. ! 
Kindly  drawing  nearly  all  her  money 
out  of  the  savings  bank  to  send  to 
her  son  who  ■was  setting  tip  in  busl- ' 
ness  for  himself  in  one  of  the  near¬ 
by  cities,  ’three  o’clock,  however,: 
eventually  came  and  h’e  was  left  with  i 
Iris  soul  and  his  head  office  letter, 
and  at  last  the  worm  turned  and  he  j 
savagely  started  to  reply  to  it  and 
this  is  what  he  said: 

"Referring  to  yoiif  letler  of - 

the  ma'n  cause  for  the  decrease  in 
the  savings  hank  figures  at  thi.s 
hraneh  is  that  Sfr  minimum  niontltly 
balance  interest  is  no  ionger  enoiigii 


have  olitained  in  any  eountry  simi- i  to  attract  an  intelligent  ptihlie  to  use  i 
larly  situated  and  with  problems  ap-  the  Bank  as  a  source  of  investment 
pi'oaehing  our  own.  The  hanks  ;  for  money.  The  number  of  accounts 


have  undoubtedly  profited,  they  are 
tn  business  for  that  vqry  reason,  hut 
they  cannot  earn  these  profits  wllh- 


steadily  is  increasing  hut  onl.i  :Fr 
carry  balances  of  over  $2,000  and  thpj 
inroads  made  by  the  Go\rrnment; 
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The  foreign  exchange  market  .sit  owed  geneial 

•St  rength 

during  the 

past  week  although  most  of  the  changes  were  fraclioiial  in  cliaracter. 
the  only  currencus  to  show  gains  of  more  thtin  one  point  being  lirti,  up 
at  4.42  from  4.:jh  and  milreis  up  at  1  LOO  from  11.87. 


Caaad^n  funds  tn  New  A’ork  were  unchanged  tit  a  discount  of 

of  1  per  cent. 


out  giving  in  return  acceptable  scr- 1  bond  cani|iaigns.  stock  siilcsmen.l 
vice,  and  to  the  extent  that  the.vj  loan  companies  and  increased  aeliv- . 
give  service  they  are  entitled  to  rea-  ity  of  insurance  agents  selling  divi-i 
sonahle  reitrns.  ,  dend  paying  policies  tender  the! 

task  of  holding  money  at  ?>7r  mini-' 
mum  monthly  balance  in  a  place  likei 
this  yearly  niot'c  difficult.  We  do 
not  think  there  is  anything  wrong 
with  our  methods,  our  deposits  are 
not  going  to  otir  competitors  wlio  are 
no  'loitht  in  the  same  situation  ns  we  • 
are  and  it  seems  to  ns  time  to  bring 
to  your  attention  the  fact  tliat  we 
must  adopt  some  methods  of  off¬ 
setting  the  competition  above  re- 1 
ferred  to.  Is  llterc  anything  to  pro-  j 
vent  tlie  hank’s  offering  special  | 
rates,  say,  and  4'/r  for  moneys  , 

left  on  deposit  tindisfurhed  for  a  i 
certain  length  of  time  w  ithout  cheek-  i 
ing,  say,  six  months  similar  to  the  i 
deposit  receipts  the  nanks  once  is-  • 
surd?  We  think  that  sooner  or  later  ' 
Hu  chartered  banks  must  face  some 
step  of  this  nature.  In  the  mean-  i 
time  you  can  rest  assured  that  we 
are  doing  our  b^st  In  the  interest  of  1 
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For  Your  Convenience 

Tickets  for  Street  Cars  and  Autobuses  are 
available  at  the  Company’s  Offices  or  at 
Selling  Agencies  listed  below: 


North 

DE  LA  ROCHE 
4350  De  U  Roche  Street 

DR.  LEDUC  DRUG  CO. 

St.  V' iatcur  and  Park  Avenue 

MOUNT  ROYAL 

Mount  Royal  and  Frantherr 

PAPINEAU 
1979  Papineau 

PARK  AVENUE 

Park  Avenue  and  Mount  Royal 

ST.  DENIS 

5766  St.  Denis  Street 

ST.  LAWRENCE  BOULEVARD 
4511  St.  Lawrence  Boulcvarvl 

East 

CHARLAND,  J.  D. 

2251  Frontcnac  Street 

DUPUIS  FRERES 

447  St.  Catherine  Street  Fast 

HOCHELAGA 

St.  Catherine  and  Harbour  Streets 

LASALLE  AVENUE 

2123  Lasalle  Avenue 

LECOURS  &  LANCTOT 
310  St.  Catherine  Street  East 
LIBRAIRIE  PARISIENNE' 

3977  Notre  Dame  Street  East 
NOTRE  DAME  EAST 
Notre  Dame  and  Harbour  Streets 

PHARMACIE  GOYER 

4000  Delorimier  Avenue 


South 

CRAIG  (Terminal  Station) 

89  Craig  Street  West 
VADBONCOEUR 

4100  Wellington  Street,  Verdun 
WELLINGTON 
415  Wellington  Street 

West 

C.  P.  R. 

News  Stand,  Wind.sor  Station 

EATON,  THE  T.,  CO. 

St.  Catherine  and  University  Streets 

DR.  LEDUC  DRUG  CO, 

1406  Blcury  Street 
LIGGETTS,  L.  J.  CO.  LIMITED 
757  St.  Catherine  Street  Wc.st 
OGILVY’S,  JAS.  A.  LTD. 

St.  Catherine  and  Mountain  Streets 
NOTRE  DAME  WEST 
2701  Notre  Dame  Street  West 

ST.  HENRY 

1249  St.  Antoine  Street 
SENAY,  L. 

714  Atwater  Avenue 
SPEARMAN.  F.  H. 

419081.  Catherine  Street  West 
STAR  OFFICE 
160  Peel  Street 
WESTMOUNT 
399  ^'ictoria  Avenue 


Street  Car  Tickets  may  be  purchased  in  books  of  fifty 
for  Three  Dollars,  and  Autobus  Tickets  are  available  in 
books  of  twenty-four  for  Two  Dollars. 

TRAMWAYS 
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Electrical  Energy 


RELIABLE  CONTDIUOUS  ClfLIMITED 

■lx  (■)  Hydr#-BI«c-  Availahle  for  ■»#  84  .  ,  . 

trie  .Power  ■luto  koara  per  doy  and  Approxlaiately  SOOt. 
aad  larco  atcaM  oTery  day.  ITa  ra>  ppg  H,  p,  ayallaklo 
plaat  Rcaerre.  atrtetloaa. 

FOB  rOWEB,  LIGHT  AHD  OTHEB  FLUrOSES. 

GcDented  and  Dlstribnted  by  th« 

Montreal  Light,  Heat  A  Power  Consolidated 

ItaaafaefarlaK  and  DIatrlbatlac 

GAS  RBSIDBNTIAI.  CSES  Dual  Service 


\jr  If  .  O  *11  IJy  X  currpncr.  This  Is  In  rralitj- 1  bee."  carrier!  I'vay  durins  the  nifrlit 

1  dlOlD  ixClCCS  Will  W  0.t\L  counterfeit,  worth  less  than  So-'i  of  b.v  an  avalanche.  That  tne'dent  .sent 

M  ww  «.»«.  rr  Mtcc  its  face  value.  ,  <bcm  both  trekkins  to  Montana.  .M 

r> _ _  _ Were  Great  Britain  to  lose  the  I  R'i«c-  ttal.v  made  a  contract  to  sink 

ixQlM)  lyiQX^TlCilS  or  %^OLtlCLClCl  "■‘’'•Id  war.  its  £80.000.000  of  | «  shaft  lOO  feet  deep  on  a  silver 

half  the  propert.v.  rat.sle 

- 7 -  that  £20.000.000.  .There  is.  of  <'lark  sank  the  shaft  for  $800.  !n- 

(Continued  frontpage  1.)  bring  very  rapidl.v  depleted,  and  Am-  eour.se,  some  way  to  escape  from  stead  of  a  silver  mine.  Patsie  founrl 

ties  than  Tdvernool  Antwerp,  or  t'’*"’-  '"'■®  Australasia  and  South  the  chaos  due  to  a  gold  famine,  but  »be  Anaconda  Copper  Bonani-a. 

Hamburg  enjoyed  seventy  or  eighty  ;^mpletely  m  the  that  way  has  not  jet  been  discov- 1  Vears  later.  Clark  and  Mace  Camp- 1 


APPRAI.SAI.  S  REPORTS 

INVESTIGATIONS 

Induitriali-Public  Utilitiei-Nitural  ReiourcW 


(Continued  from  page  1.) 
ties  than  Tdverpool.  Antwerp. 


I  vears  320  shade  as  gold  producers  ere  this  cred.  i . .  ..........  .......  . . . 

‘  century  begins  to  wane.  This,  at  I  Mir.#.  .  I  another  silver  prospect  in  the  Coeurj 

The  World  “Po  More**.  least.  Is  the  forecast  of  the  ablest  )  .M cans  .Much  For  Canada.  j  d'Alcncs  and  called  it  the  Hecla. 

i  The  population  of  the  world  has  statisticians.  j  .Meanwhile,  Canada  is  the  only  They  organized  .a  company  with  ! 

1  more  than  doubled  and  its  commerce  R'nce  the  discovery  of  America  a  j  country  of  the  world  w  here  gold  '>00.000  shares  and  allotted  the 

'has  been  multiplied  more  than  twen-  little  over  1.000.000.000  ozs.  of  gold  I  and  silver  can  be  had  in  abundance,  shares  to  tbemselvea  and  a  few 

I  ty-five  fold  since  Chauncey  Dcpc'W  *"'‘1  H.OOO.OOO.OOO  ozs.  of  silver  have  j  In  the  current  j-ear  C.anada  will  sur-/  friends  who  put  up  the  money  to  cx- j 

'got  his  first  lessons  In  geography,  been  mined  or  recovered.  Since  1192.  i  pess  the  United  States  in  gold  pro-  plore  it. 

'This  visualizes  the  phenomenal  thereifore.  821. 000. 000.000  of  gold  and  j  ductlon.  Canada’s  gold  pro<luction  About  the  same  time  .John  L.  Sul- 
change.s  of  a  life-time  and  the  great-  $18.500,000.(>00  of  sliver  have  been  I  at^the  present  time  is  at  the  rate  of  livan  and  .Tim  Corbett  staged  a  fight 
I  er  changes  now  in  progress  which  R'ined.  $12,000,000,000  in  gold  and  :  $45,000,000  a  year.  Before  another  j  for  the  world's  championship.  Pat- 
'w  ill  be  seen  by  the  school  children  $H>.0OO.(VO0.O00  in  silver  have  been  |  decade  it  will  exceed  $101,000,000  a  sie  had  100,000  shares  of  Hecla  and 
of  to-day, who  chance  to  live  to  the  lost-  wasted  or  absorbed  Into  some  i  year,  which  was  America's  pe<ik  Campbell  had  another  100.000 
age  of  Edison.  Uoekefeller  or  He-  manufactured  product.  '  production.  shares.  T’afs'®  wagered  all  Ihls 

pew.  E<lison  was  bom  Into  a  world  .An  enormous  industrial  demand  j  Urom  Labrador  on  the  Atlantic  stock  on  Sullivan,  while  Campbell 
where  the  paramount  industry  of  all  |  for  gold  and  silver  has  apparently  i  ^*®’b‘’R''d  to  Quatsino  and  Portland  backed  Corbett.  Patsle  Clark  lost, 

nations  was  agriculture.  But  Edl-  been  in  progress  since  the  begin- j  ^ ^be  Pacific,  there  extends  Since  then  the  Hecla  has  paid  $17,- 

son  himself  has  made  the  produc-  ning  of  civilization.  At  the  pres- I  ^  distance  of  4.000  mile«  a  great  000.4100  in  dividends.  Patsie’s  shares 
tion  of  electrolytic  energy"  the  great-  ent  time  6.000,000  o.zs.  of  gold  and  j  mineral  zone  of  un.surpassed  rich-  would  have  brought  him  $3,400,000 
est  industry  that  the  world  will  pro-  20.000.000  ozs.  of  silver  are  absorb-  The  gold,  silver  and  non-  and  their  present  market  price  in 

hablv  ever  know.  ed  by  chemicals,  or  in  some  other  K®'"'''’''*  metal  production  of  this  Wall  Street  is  $18  a  share.  Thu.s. 

If  we  carefully  scrutinize  the  fol-  form"  of  industry.  This  consump- i  expected  to  surpass  in  less  than  twenty-five  years  these 

lowing  tabic  of  the  value  and  vol-  tion  is  certain  to  increase.  TTie  scar- 1  ®|’J’4hlng  ever  known  before  in  the  shares  would  have  realized  for  their 

ume  of  the  world’s  chief  staples,  we  cer  silver  and  gold  are  the  greater  j  blstory  of  the  world.  owner  over  $5,000,000. 

shall  come  to  understand  tJiat  chan-  apparently  industrial  demand.  Tf  is  The  exploration  and  development  In  those  daring,  pioneering  days  the 
ges  that  have  taken  pliico  in  the  a  legitimate  demand,  while  the  de-  O7  "  ’’R®!  mineral  wealth  trail  blazers  and  gold  hunters  often 

economic  life  of  the  world.  ;mand  for  gold  as  a  cover  for  inflat- j  draw  to  the  Dominion  a  new  sitaked  their  lives  and  their  fortunes 

The  world’s  c.«tiTnated  production  j  ed  currencies  and  credits,  though  j  ft®®  f*"  S^bl  hunters  and  advcntiir-  ^  sjpgie  x'enture.  They  wonand 
of  e.-sential  staples  for  1927:  styled  conventional,  is,  in  reality,  an  !  ®''®-  They  must  be  men  of  courage  began  all  over  again.  .Ilm 


31  cans  3Iuoh  For  Canada. 


bell,  a  pioneer  from  Ohio,  located 
another  silver  prospect  in  the  Coeur 
d’Alcncs  and  called  it  the  Hecla. 


geologists  and  statisticians.  j  .Meanwhile,  Canada  is  the  only  They  organized  a  company  with 

Since  the  discovery’  of  America  a  !  country  of  the  world  where  gold  1 500.000  shares  and  allotted  the 
little  over  1.000,000.000  ozs.  of  gold  I  and  silver  can  be  had  in  abundance,  shares  to  tbemselvea  and  a  few  i 


Low  Rates  For  Service 


fwanlry  Reqaeated.  Address  t« 

rawer  Bid.,  SS  Craig  St.  West, 
Tel.  Blala  4<VM.  Moatreal. 


•STEELiz^/^/IRON 
y  PRODUCTS 

\  ofevei'ii  description 


pew.  iMlison  was  bom  Into  a  world 
where  the  paramount  industry  of  all  i 
nations  was  agriculture.  But  Edl- 1 


and  iron  resolution.  But  fortun-  Warner  sold  the  BunkerHlll  and  Sul- 
ately.  he  gold  hunter  of  to-day  will  jj^an  silver  lead  mine  in  the  Coeur 


ScUs  Officts 


HAMILTON  MONTaEAL  TOft^ONTO 

VVIN'NIPEG  VANXOUVei^.  VICTOMA 

HALIFAX  5T.JOHN 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  ite  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Wolsh 
has  no  equal  for  quality. 

Main  Main 

4224  Mpp#  4224 

F.  P.  Weaver  Coal  Co.,  LImiteil,  148  Notre  Dame  8t.  W. 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Autoimobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 


MONTREAL,  QUE. 


uptown  1366-1367 


DONAT  RAYMONn 

Vke-frtHdtnt 
V.  G.  P.  DICKERS 
V.  M.  DRURY 


JAMES  PLAYFAIR 
President 


FRANK  M.  ROSS 
Monotint  D  ireetor 
t..  I..  tJAMPBEM 
1.  t.  SIMPSON 


134  McCORD  STREET 

MONTREAL 


Telephens 

YORK  7606 


lILTCUnVSON 

Commercial  Manater 


ICANADIAN.  PACinc 


TRAINS  '  HOTELS  <  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


S*;  600  000  0(Ki  (  demand.  i  resoinUon.  But  fortu^-  Warner  sold  the  Bunkf 

. 4  700  OOo'flOO  American  banks  now  hold  $.'55,000.-  ^lely.  the  gold  hunter  of  to-da.v  will  ijvan  silver  Ic^d  mine 

Petroleum . 1  "mo  000  000  '  ot  depositors’  money  and  have  the  airship  and  the  radio  to  d’AIenes  for  $500,000. 

. 1400000  MO  ! 'bey  have  much  less  than  $5.000.- 1  bim  against  the  dangers  ,atpr  p.  O.  Mills  bo 

rotton  .V  1.540.00o!o0fl  in  gold  for  the  re.pa.ivnent  of ,  rigors  of  the  sub-Arctic  wilder-  pr^erty  for  $800,000 


•A  few  years 


1  400  000  000  ' 'b®-''  have  much  less  than  $5.000.- 1  him  against  the  dangers  igter  D.  O.  Mills  bought  the  same 

1  540  oooioofl  for  the  repa.i-ment  of ,  p”''  rigors  of  the  sub-Arctic  wilder-  pv^erty  for  $800,000.  It  has  since 


560  000  000  I  the  depasits.  This  shows  that  even  ,  ne.ss 


CkiTd  **  V.  '*  **  396  000  000  America’s  gold  cover  for  credits  and 

. II  II  "  currency  is  entirely  too  limited. 

Zinc .  210.000,000  3fore  Gold  Y'oeded. 


Food  supplies  and  fuel  arc  abun- 


Tin  .... 
Silver  . .  . 
.Muminum 
Pl.Ttinum  . 


210.000.000 
160.0110.000 
96.000.000 
24.000.000  I 


paid  $37,000,000  in  dividends  and  it 
will  probably  pay  $100,000,000  in  di¬ 


currency  is  entirely  too  limited.  ]  dant,  and  an  old  friend.  Colonel  Jim  vidends  before  it  goc.s  out  of  busi- 

■»  r'  1 1  v»  ;  Uirnwall.  tells  me  that,  after  forty 

3fore  Gold  Yoeded.  |  years  o/  trading  in  the  Northlands.  " win 

To  keep  pace  with  sound  banking  he  knows  no  region  that  will  make  bv 

conditoins  the  world  needs  $300,000.-  real  men  so  rapidly  as  the  vast  tin-  ^ 

OOr,  ..w  .vr»r,,v.  „>I„.  ot  Canada',  Src"ca„„T^V"i.fS"iea 

vicissitudes  like  those  which  tho 


In  fifteen  years  if  will  be  :  land. 


There  wa.s  no  oil.  rubber,  alum-  unable  to  get  one-third  of  its  re- i  Quatsino.  the  nattiral 


inum.  radio,  telephone,  motor  car,  puiremenls  and  in  a  generation  or  i  base  for  the  combined  naval,  mill-  ^ 

aircraft,  or  electrical  production  in  two  arts,  chemicals,  manufa/'tures.  I  tary  and  aircraft  forces  of  the  Brit-  ^ 

11873,  when  Europe  a'lolishpd  the  decoration  and  luxuries  will  wantl  'sh  Empire  and  the  United  States  i.s  .  ”  „  P 

u.-e  of  silver  as  money.  .Vow  more  all  the  gold  and  will  be  ready  to !  the  centre  of  a  great  gold  and  cop-  j’bf  '  ‘J*  ^ 

petroleum  products  are  being  trans-  pay  $50  or  $100  an  ounce  for  it  if  ne-  r«>r  district.  JnownTn  th« 

[ported  round  the  world  tb.m  wheat  ce.ssary.  The  Portland  Canal,  where  Alaska  ^ va* 

land  cotton  combined.  There  was  ProfeR.sor  Cassell,  the  able.st  con-  and  British  Columbia  come  together,  ***■"'•  "•"‘i  ricncst  gom  iieins. 


Responsibility 

INVESTORS  have 
come  to  realize  that  a 
Canadian  Appraisal  is  a 
record  of  true  values  —  a 
fact  valuation  rather  than 
an  opinion  valuation. 

They  know  that  every 
dollar  of  assets  recorded 
by  a  Canadian  Appraisal 
certifies  to  the  existence 
of  an  equivalent  property 
dollar. 


Canadian 

Appraisal  Company 
Limited 


ported  round  the  world  th.m  wheat  ce.ssary.  The  Portland  Canal,  where  Alaska 

I  and  cotton  combined.  There  was  ProfeR.sor  Cassell,  the  able.st  con-  and  British  Columbia  come  together, 
j  little  copper  tfsed  sixty  years  ago.  tinental  statistician,  advises  the  is  .also  a  centre  of  gold,  silver  and 
now  the  output  and  con.sumpfioa  of  commandeering •  of  all  the  world's  lead  mining  operations  of  great 
copper  is  at  the  rate  of  4.ono.n09.PO<l  gold  and  its  aceumulation  in  Ixindon  value.  There  arc  htmdred.s  of  other 
lbs.  a  year,  whieh,  at  the  average  and  New  3'ork  to  be  held  as  securl-  districts  wc.sl  of  the  Rockies  where 
cost  of  H  cents  a  pound.  Is  $560.-  ty  for  international  credits  and  cur-  exploration  or  development  are  un- 
000.000.  It  is  illuminating  to  know  reney.  der  way.  but  pioneering  is  slow  work 

that  the  world’s  copper  oulput  ex-  Some  wag  propose.s  that  all  the  j  and  great  scouts  of  the  type  of  .John 
reeds  in  valite  all  the  world’s  gold  world’s  gold  be  buried  In  the  Hill  of  Mackay.  Marcus  Daly  and  Doheny 
and  silver  producItoTi  combined.  It  Tara  until  the  next  world  war  de-  are  not  as  prolific  as  they  were  fifty 


HormEAi, 

o 


TORONTO 
NEW  YORK 


the  cidea  which  nation  should  get  it  ail.  or  sixty  years  ago. 


world’s  production  of  zinc,  tin  and  Both  proposals  are  fantastic.  Nome  nf  ilte  Plnneerc 

lead  exceeds  in  value  the  entire  pro-  Professor  Keynes  considers  this  I  ‘  iioncer.. 

riiiction  of  .'liver,  gold  and  platinum,  us©  or  dependence  on  gold  as  a  co\-- 1  One  of  tho  pioneers  of  British  Col- 
So  doe.s  the  world's  production  of  or  for  credits  and  currency  a  relic  umbia  and  Alaska  .was  Patsle  Clark, 


rubber,  while  the  crude  petroleum  of  barbarism.  He  began  lifo  on  the  banks  of  the 

output  in  valtic  is  double  the  world’s  .1,  i,.  Darling,  one  of  the  world's  Shannon,  learned  mining  in  the  coal 

^  gold,  silver  and  platinum  produc-  greatest  bankers,  adrises  a  return  |  pits  of  Scotland,  a.nd  slept  in  the 

lion.  to  bimetalism  to  obviate  an  inevif- 1  same  cabin  with  3Iarcus  Daly  in 

'  33'hat  of  flic  Fnfiirc.  able  gold  scarcity,  bnt  oven  that  the  defiles  of  the  Rockies.  Daiy.  at 

t  u  I  *  won't,  do.  for  silver  is  al.so  about  to  that  time,  was  superintendent  of  a 
I  \\|hirh  of  Edison  s  scboolmyes  ^.nt.irely  into  manufactures,  silver  mine  in  Utah  up  amid  the 


33'hat  of  flic  Fntiirc. 


3\|hirh  of  Edison  s  schoolmyes  entirely  into  manufactures,  silver  mine  in  Utah  up  amid  the 

could  hare  dreamed  that  he  was  a es-  Tfipre  is  not  enough  .silver  even  now  snow  fields  and  Patsle  was  his  shift 
tini^  to  create  a  new  industry  which  jijj.  boss.  One  morning,  on  emerging 


SHERBROOKE 


gUE. 


j  in  bis  own  lifetime  would  have  be- 
jeome  the  foremost  Industry  of  the 
'  world.  Facts  .such  as  the.se  .show 
forth  a  marvellous,  a  wholly  un¬ 
precedented  and  an  entirely  un¬ 
dreamt  of  economic  evolution. 

3\*heTi  Na.poleon’s  vcteranfi  enter¬ 
ed  Rus.ria  they  found  drinking  ves¬ 
sels  and  kitchen  utensils  made  of  a 
white  metal  which  they  had  never 
seen  heforo.  A  few  who  came  back 
I  brought  some  of  the  drinking  cups 
I  and  spoons.  It  was  then  disooi’cr- 
!  ed  the.v  were  made  of  platinum  and 
this  metal  could  bo  had  in  Russia 
j  for  ten  or  twelve  cents  a  pound.  Pla- 
!  tinum  sells  now  for  $120  an  onnee, 

—  lor  six  times  th.i  value  of  gold.  To 
as  tho  jeweller  and  the  scientist  it  is 

worth  12.000  times  more  than  it  sold 
I  for  130  years  ago. 

In  the  days  of  Nel.son  and  N'apo- 1 
;  Icon  tin  could  be  had  In  abundance  j 
I  for  a  cent  a  pound.  It  is  scarce  j 
now  at  seventy  cents  a  pound  and  ii  j 
■is  speeding  upwards  to  a  dollar  and 
two  dollar.s  a  pound.  | 

T,ea.d  and  zinc  which  could  also 
I  be  had  In  unlimited  quantities  for  a  j 
^  cent  a  pound  before  the  Crimean  i 
war  a  re  now  seven  cents  a  pound 
[and  when  secondary  deposits  of  zinc 
,  and  lead  in  mid-continental  America 
are  exhausted  in  a  decade  zinc  and  | 

I  lead  will  cost  more  than  copper.  i 

Had  not  a  successful  process  been 
discovered  in  1912  for  the  produc¬ 
tion  of  electrolytic  zinc,  that  metal 
[  would  now  bo  selling  at  forty  cents 
I  a  pound. 

I  Tho  Demand  For  Copper. 

I  The  opening  up  of  immense  cop¬ 
per  mines  in  Peru  and  Chili  and  the 

-  simultaneous  exploitation  of  big 

■  '  copper  deposits  in  Africa  have  kept 

■  I  the  price  of  copper  below  its  actual 
I  inlrinsic  value.  Apparently,  it  is  one 

non  ferrous  metal  of  which  there 
I  seems  to  be  an  ample  supply.  But 
;  this  is  a  delusion. 

!  The  consumption  of  copper  is 
[growing  at  the  rate  of  10%  per  an- 
;  num.  It  is  now  2,000,000  short 
'tons  yearly.  In  twenty  years  it  may 
[  be  10.000.000  tons  yearly  and  the 
j  consumption  of  lead  and  zinc  will 
not  be  far  behind  that  of  copper. 

I  These  metals  are  the  indispensable 
handmaid  of  the  electric  industrial 
'  evolution  which  is  changing  the  eco- 
I  nomlcs  of  the  world. 

!  America,  before  the  Civil  3Var. 
j  made  half  a  million  tons  of  steel 
1  yenrly’.  Its  production  and  con- 
I  sumption  is  now  50,000,000  tons  or 
I  one  hundred  fold  that  of  seventy 
j  years  ago. 

I  Fortunately,  there  are  sufficient 
,  supplies  of  iron  ore  to  last  the 
I  world  for  some  thousands  of  years, 
f  [  but  the  supplies  of  tin.  zinc,  lead, 
silver  and  gold  are  limited  and  are 
I  being  depleted  so  raipidly  that  no 
,  well  informed  student  of  economics 
i  would  be  surprised  to  see  gold  be- 
I  come  as  scarce  and  dear  as  plati- 
j  num  before  the  end  of  the  century’. 

!  33'hat  of  Gold  Supply  I 

I  This  is  an  eventuality  of  the  grav¬ 
est  moment  to  the  bankers,  business 
men  and  statesmen  of  the  world  No 
one  as  yet  knows  how  soon  or  how 
great  the  scarcity  of  gold  will  be,  I 
but  It  is  inevitable.  It  is  known  that  I 
South  Africa  is  within  sight  of  ex-  . 
hausting  its  gold.  It  is  now  pro- 1 
duclng  $210,000,000  of  the  $396,900.- 
000  yearly  production.  In  1943  it 
won’t  produce  $10,000,000  In  gold. 

.America’s  peak  of  gold  production 
was  $101,000,000  in  1916.  I.ar>t  year 
It  was  $47,000,000  and  next  year  it 
will  be  less  than  $45,000,000.  The 
gold  now  being  mined  is  mostly  as¬ 
sociated  w’lth  copper  and  silver  ores. 
America’s  copper  and  silver  ores  are 


for  coinage.  boss.  One  morning,  on  emerging 

Engla.nd.  Europe  .and  Tatin  .Am-  from  the  cabin,  they  found  the  shaft 
erica  put  50'"j  copper  into  their  sil-_  house  and  the  boarding  house  had 


Woods  Manufacturing 
Company,.  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc, 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


67,000 

More  Lines  of 
Financial  Advertising ! 


During  the  Year  1926 


THE  OTTAWA  JOURNAL 


First! 


IN  TOTAL 

Display  Advertising 

THB  JOrR.VAL  la  1»8S  led  the 
■eeoad  Ottawa  paper  la  total  dU- 
play  by  SdY.SlA  line*,  aad  In  the 
follottlnp  nll-lniportant  clnnolft- 
eatlone  i 

Aatomobilea  and  .Acceaaorle* 

Rulldlna  Suppitea 

Departmeat  and  Dry  Gooda 
Storen 

DriiR  stares 

Kdufntlenal 

I'llrCtrlrnl  Appliance* 

F'lnani'lal 

I'urnltnre  and  Rub* 

Furrier* 

firoerr*  and  Food  J'rodnri* 
lioiiaehold  Kfiulpmenl 
MonU’ 

ItrHort  nnd  'I'rntel 

SportlnB  nnd  Atlilrlie  t.oodn. 

“  There  is  no  .subterfuge 
for  lineage  ” 


Carried  over  67,000  More  Lines 
of  Financial  Advertising  than 
the  Second  Ottawa  Paper 

AGAIN,  in  the  light  of  cold  figures,  THE  JOURNAL  towers 
head  and  shoulders  above  the  second  Ottawa  paper  in  financial 
advertising. 

Not  only  did  it  carry  the  advertising  but  it  produced  the  business 
for  the  advertisers,  which  is  the  most  important  factor  of  all. 

ig  The  Reasons 

are  to  be  found  in  the  fact  that  THE  JOURNAL'S  financial  pages 
au-  with  their  up-to-the-minute  financial-reader  interest,  rank  among 

Jj,*  the  best  of  any  newspaper  in  Canada,  and  also  in  the  persuasive 

power  of  a  consistently  growing  circulation  which  broke  all  records 
in  January,  1927,  with 
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An  English  View  of 

Canada's  Paper  Industry 

(By  VlseOTiiit  Rollimero  in  the  London  Daily  3raiL) 

Material,  civilization  makes  a  printed  matter,  esi>ccial1y  new«- 
eonstantly  increasing  use  of  papers,  increases  iu  even  greater 
'natural  products,  of  which  the  sup-  proportion.  Already  the  estimated 
ply  in  m<;st  cases  is  so 

‘  .  ,  b, 400, 000  tons,  and  since  each  ton 

abundant  as  to  appear  Inex-  requires  one  and  a  half  cords,  or 
haustible.  But  of  one  very  es-  .,[,(),]{  three  tons  -weight,  of  -wood 
I  sential  raw  material  the  re.'terves  its  production,  existing  supplies 
are  diminishing  so  fast  that  within  i  timber  are  being  used  up,  for  this 
the  lifetime  of  m4'iny  of  us  tlie  world  purpose  alone,  at  the  rate  of  16,200»- 
will  be  faced  with  a  serious  short-  same  time. 

I  age.  This  material  is  pulpwood.  enormous  quantities  of  this  class 
Pulpwood  is  produced  from  the  i  -wood  are  l>oin^  consumed  in  the 
j  spruce  fir,  familiarly  known  to  I's  j  n,3j,„faeture  of  other  grades  of 
'  in  small  sizes  as  the  (  hrisfnias  tree,  |  p.,ppj.  cardboard,  for  the  mak- 


and  kindred  coniferous  trees. 


ing  of  railw'ay  ties  and  pit-props 


I  forms  the  basis  of  two  gretil  mod- 1  3^,,  form  of  lumber. 

!  ern  industries,  one  of  which  is  ex-  ,.  ,  ...  ,  _ 

panding  more  rapidly  than  any  other  .  when  this  may  be  ex- 

,  established  in  recent  times.  If  pulp-  hrou^bt  very  much 

I  wood  were  eonsiimed  in  a '  form  !  ''-Y  f^tremcly  rapid  de- 

whlch  recalled  its  origin,  the  public  i  manufacture  of 


would  long  ago  liave  liegun  to  in¬ 


artificial  silk  and  artificial  wool. 


quire  as  to  the  av-.-iilable  siipplie.s  of! material  is  identically 


:  a  natural  prodiiet  that  is  so  lavish- 
j  ly  expended.  But  pulpwood  reaclie.s 
;  them  in  the  form  of  jtaper — "news- 
;  print”,  as  it  is  railed  for  newspaper 
purposes — and  not  one  in  a  thous¬ 
and  of  its  consumers  ever  gives  a 


the  same  pulpwood  as  that  from 
whicli  iicwspriut  is  made. 

.Vrfii'iciiil  Siik  a  I'aclor. 

For  i.he  mamiractiire  of  one  ton  of 
arlifical  silk  between  three  and  four 
cords  of  pulpwood,  or  about  seven 


I  thought  as  lo  the  sources  of  sup-  tons  weiglit.  are  required  and. 
:  ply  or  as  to  the  quantities  in  which  |  though  oilier  kinds  of  fibre  are  used 
I  the  raw  material  exists.  The  trutlijif,  ^  pniall  extent  in  the  industry, 

I  is  that  it.s  supply  is  definitely  limit- jtpg  ;iinio.si  unlimited  future  expan- 
ed,  aud  is  being  consumed  at  a :  sion  of  artificial  silk  and  kindred 
I  speed  that  causes  grave  concern  to  |  t(<xtile.s  will  be  a  very  serious  addi- 
-  people  acquainted  -with  the  facts.  |  tJonal  drain  upon  llie  world's  el- 
I.ess  than  forty  years  have  pass- j  ,.p3,fy  fast-decreasing  pulp  supplies. 

;  ed  since  newsprint  first  began  to  t.e  [...j,.  world's  supplie.s  of  pulp- 
made  from  pulpwood  on  an  exten-  wood  liave  liitlicrfo  been  sqiiander- 
.  sive  scale.  Paper  until  then  had  ■  g,(  tn-slead  of  husltanded.  Timber 
I  been  manufactured  from  rags  ores-:  j,,  t„e  ignited  States,  once  the 

j  parto  grass,  .and  as  tlie  demand  for  greatest  pulp  iirodiicing  countrv. 

I  printed  matter  grew -ivith  llie  spread  are  now  so  i-lourly  within  sight  of 
of  education,  supplies  of  iliis  raw  exhaustion  that  no  more  newsprint 
material  ran  very  short.  The  dis-  ,„ni^  .1,.*,  e.-tablished.  while 

I  covery  that  pai.er  could  be  made  go,,,,'  of  ttiose  in  existence  are 
,  easily  and  cheaply  from  wood  pulp  already  closing  down, 
i  saved  the  situation,  and  made  jins-  •  ,  ... 

sihle  the  enormous  subsequent  ex-  '  muida  s  I  ositioii  Most  linpnrfniit. 
j  pansion  of  the  newspaper  press,  j  Canada  has  lieconie  the  xvorid's 


I  covery  mat  pai.er  rouiti  oe  made  so,„e  of  ttiose  in  existence  are 
.easily  and  cheaply  from  wood  pulp  already  closing  down, 
i  saved  the  situation,  and  made  jins-  ! 

sihle  the  enormous  subsequent  ex-  j  '  iHRida  s  I  (isitioii  Most  linpnrfniit. 
j  pansion  of  the  newspaper  press,  j  Canada  has  l.econie  the  xvorid's 
I  which  has  played  so  large  a  part,  in  1  largest  source  of  jiuli.wood,  but  even 
I  the  development  of  modern  civiliza- |  tliere.  as  .Air.  Ronald  J).  Craig,  of  the 
I  tiontion.  Newspapers  are  niiiltiply- ;  Dominion  l}V)ro.siiy  Service,  said: 
ling  fast  in  every  civilized  country,  j  "We  liave  lieoi  liti^ig  on  our  cai.i- 
j  The  circulations  of  some  of  tlioin'tal.  and  squandering  it  wiih  reck- 


have  reached  figures  beyond 


I(‘s.s  al.andon.  Our  jiresont  nier- 


wildest  conjecture  of  even  a  few  cliantal.le  stand  of  piipwood  will  be 


years  ago. 

At  the  same  time  the  size  of  indi- 


used  U).  in  less  tluin  thirty  years. 
I  wliich  itoo  short  a  rotation,  even 


2  M  Mar.  25 
1 3  i  q  Mar.  30 

3  S  Mar.  31 
1?4  q  Mar.  31 
1  '  i  q  Mar.  31 
l?s  q  Mar.  31 
1  q  Apr.  1 
$1  q  Apr.  1 

$1.76  q  Apr.  1 
*2  q  Apr.  1 
1*8  q  Apr.  1 
1  ?4  q  Apr.  1 
1  q  Apr.  1 
]  q  Apr.  1 
1*4  q  Apr.  1 
08c  Apr.  4 
1 H  q  Apr.  9 
1  ’3  q  Apr.  13 
1  q  Apr.  15 

1*4  q  Apr.  15 


Mar.  21  1*. 

Mar.  15  1  ' 

Mar.  15  I-*-, 

Mar.  15  2 

Mar.  15  $1 

Mar.  15  $1.75 
Mar.  15  I 

Mar.  15  3«. 

Mar.  15  3) 

Mar.  19  2 

Mar.  22  3J 

Mar.  25  3) 

Mar.  15  .08 

Mar.  25  3> 

Mar.  31  1 3 

Mar.  31  2 


.  vidual  newspilpprs  has  much  in- 1  for  pulpwood.  Our  forest  capital 
r,g  !  creased.  In  the  United  States  espe- '  lias  lieen  depleted  beyond  the  limit 
1  ;  1  cially,  Sunday  editions  are  nearing  {  of  safety.’’ 

j  the  limit  of  human  capacity  to  1  No  increase  woilh  mentioning  in  the 
5i|  i  handle  them.  Two  hundred  pages  |  supply  of  paper  and  pulpwood  can 
41^  I  is  quite  a  usual  size,  representing  a  j  be  expected  from  Scandinavia,  but 
(ji.''  I  weight  of  over  two  and  a  half  jin  Finland,  if  al'seiice  of  frontier 
4  “  'pounds  of  newsprint  in  a  single  trouiiles  allows,  tlicre  may  be  fur- 
$5  :  copy.  Daily  editions  contain  from  ther  development,  though  these 

,25  '  thirty-six  to  sixty  pages.  In  102,7  countries  are  quite  unable  to  pro- 

2  j  the  United  States  consumed  2,980.-  vide  for  the  rapidly  increasing  Eii- 

6  32  '000  tons  of  new.sprint,  about  half  of  ropean  demand.  'I'lie  only  unex- 

3  3i  W’hich  -was  manufactured  in  Canada,  ploitod  pulpwood  areas  are  in  Rus- 

4  I  Bridshi  consumption  was  650,000  sia,  but  there  the  water  power  re- 

214  'tons.  quired  to  grind  tlie  timber  is  lack- 

8/4  I  Demand  Still  Increases.  ing,  so  that  the  Russian  forests  are 


On  both  sides  of  the  Atlantic  the 


1 927  Price  Range 
|ligh  Low 


MINING  MARKET 

Toronto  Mining  Market  Transaclion.s  for  Week  ending  Mar.  9, 1927 
Furnished  by  Stobic  Forlong  &  Co.,  Toronto. 


ua  uuou  Oiuco  Oiic  '“^  gUDnli€< 

demand  for  ne-wsprint  is  rapidly  ns-  ” _ 

I  Ing,  and  -will  continue  to  rise,  for  1 

j  the  constant  growth  of  advertising  |  liiianeuil  rimes  reaches  a- 

i  requires  more  and  more  newspaper  !  class  of  people  ulio  are  interested 
space.  Experience  shows  that,  as  !  and  able  to  liny  investment  seeiiri- 
I  population  expands,  consumption  of ,  tics. 


Standard  Oil  Stocks. 


1 — Anglo  American  Oil ... . 

■  2 — .Mlantic  Refining  com.. 

3 —  Atlantic  Refining  pref.  . 

4 —  Buckeye  Pipe  Line . 

6 — Eureka  Pipe  Line . 

6—  Illinois  Pipe  Line . 

7 —  troperial  Oil . 

8 —  Indiana  Pipe  I.ine . 

!  9—Intcrnationai  Pet.  com  . 

1  10 — National  Transit . 

I  II — N.y.  Transit . 

I  12— Northern  Pipe  LLine.  .  . 

I  13-  -tJhio  Oil . 

U — Prairie  Oil  £  Gas . 

15 — Prairie  Pipe  Line . 

j  16—  Southern  Pipe  l.ino . 

1  17 — South  Penna.  Oil . 

I  18 — S.O.  California . . 

19—  S.O.  Indiai.a . 

20—  S.O.N.J.  com . 

I  21-S.O.N.J.  pref . 

I  S2 — S.O.  New  York . 

I  23 — Union  Tank  Car  com  . . . 

24—  Uoton  Tank  Car  pref.. . . 

25 —  Vacuum  Oil . 


Latest  Insurance  Stock 
Quotations. 

By  Insurance  Investmenta  Ltd.,  Toronto. 

Company —  Bid  .4el 

Aetna  Casualty, . . . 7:15  7.50 

Aetna  Fire .  500  515 

.Aetna  I  jfe .  560  575 

.Alliance .  50  64 

British  America .  27 

Camden .  18  19 

C.anadian  Fire .  1 0|3  1 1 0 

Canada  Life . 77.5 

Canada  National .  2.5 

Capital  Life . . .  2"  2-2 

Casualty  of  Canada  50^^  pd  .  . .  .  80  S5 

Casualty  Co.  of  Canada,  fully  pd  160  170 

Commonwealth  Ins .  600 

Commonwealth  Life .  16  19 

Confederation  Life .  60  65 

Conn.  General  Life . 1650  1600 

Continental  Ins .  135  110 

Continental  Idle .  47 

Crown  Ijfe .  150 

Dom.  of  Canada  Guar.  £  Acc —  335 

Dominion  Fire .  ^90  100 

Dominion  Life.  . .  .  > .  3')0 

I  Excelsior  Life .  65 

Federal .  62.5 

Ff-deral  Fire .  26 

Fidelity  and  Casualty .  157  165 

Fidelity-Phenix .  93  96 

Firemen’s  Fund .  90  95 

Franklin .  192  200 

Globe*  Rutgers . 1500  1550 

Great  American . 310  318 

Great  West  Life . 4:i0  450 

lianover .  220  2.30 

Hartford .  560  5i; 

Home .  -133  395 

Imperial  Life .  330  360 

fns.  Co.  of  North  Am .  54  57 

Manufaeturers  I  ife .  180  200 

Maryland  ram-alty .  98  103 

Merchants  Casualty .  14  17 

getropolilan  Casualty .  84  88 

Monarch  Idle .  3'2  35 

Montreal  Life . ^47  ^  ^ 

National  Fire .  <2_>  "45 

National  Idle .  6i)  70 

National  Surety .  ‘345  „50 

New  Hami«bire .  340  3(i0 

New  Jersey .  37  42 

New  V or k  Casualty .  90  9.5 

Niagara  Fire .  245  255 

Northern . “90 

Northwestern  National .  100 

flntariii  Eciuitable .  _2(j  28 

Phoenix . 54'_)  555 

St.  Paul  Fire  £  Ma-ine .  105 

Security  Life .  26  30 

Sovereign  Lilc  .  33  37 

Springfield  F.  £  M .  515 

Sun  i.ife .  .  700 

'Travelers . II3o  1150 

Toronto  Casualty  .  30  31 

United  Stales  Ijfe  .  13  18 

11.8.  Fidelity  £  Uiar - j . 245  255 

r.8.  Fire. . .  .  199 

Westchester.. . ..t... .  42  45. 

Western  Assurance .  27 


GOLB 

1 '-2  Algonquin .  11,100 

i  2}*  Apex .  2,50C 

18}-2  Areonaut .  26,550 

2  Atlas .  78,200 

22  .Area .  259,14a 

90  Amulet. .  94  62' 

1  Baldwin; .  24,000 

6  Bidgood .  ll.OOfl 

I  ’dt-a  Buckingham .  74,600 

22  Barry  Hollinger .  274,204 

11  Boischatel .  28,9.52 

!I>4  Chaput-Hughes .  84.900 

1%  Clifton .  6.000 

2  Columbus  Kirk .  67.600 

101%  Cons.  W.  I>.  Lake .  275..3(I0 

3  00  Coniarium .  4,200 

14  Corona .  33,250 

8  30  Dome  Mines .  4,555 

16  ■  Huprat. .  236,125 

24)4'  Goldale.  1 .  20.000 

Hi  Gold  Reef .  3,500 

34  Cold  Hill .  69,815 

13  Grover  Daly .  57,800 

18  30  Hollinger  Com .  5,305 

1.5  .  Hill  Top .  3, ,300 

42  Howey  Gold .  20,010 

6!i  Indian  Mines  . .  2.200 

7  Keora .  15.6.50 

.67  Kirkland  Lake .  37,625 

16la  Kirk  Hunton .  di.lOO 

9  ,50  l  ake  Shore .  5,310 

21  I.ava! .  247,125 

13.50  McIntyre .  5. ,585 

2-3 'i  Macassa .  8,600 

.3%  Night  Hawk .  1.5.()00 

.30  Newray  Mines .  3,500 

12  00  Noranda .  25,502 

5'.4  Pore  Crown .  19,000 

4  Preston .  8,100 

55  Ribago . 11,800 

75  .Asisko .  1,1.50 

I  86  Premier .  17,220 

,54  Potter  Doal .  23.8781 

16  St.  .Anthony .  10,500 

35  Stadaenna .  13,100 

10  South  Keora .  82,9.50 

6  60  Ti-rk-Hughes .  66, .500 

1  Thompson-Krist .  2,000 

.36  Tough  Oakes .  43.225 

3.15  Towagamac .  5.720 

.41  Vickers .  31,6.''.5 

1  09  Vipond  Con .  59,770 

3  Wakenda .  1:1,600 

1  Wasnpika .  1 ,000 

2'*-  West  Tree .  4,000 

7  45  Wright-Hargreaves .  43.645 

SiLVES 

14  A;ax .  10,000 

23  Aconda .  13,000 

51  Beaver .  66,000 

1.00  Rourlaniaque .  31,650 

43}*  Can.  Isrrrain .  16,560 

1  O-J  Castlo-Trethewey . 

1  '•*  Clifton  Con .  6,000 

3.25  Coniagaa .  100 

.3  Crown  Reserve .  6,500 

24  Capital .  10,550 

1.17  Central  Manitoba .  11,850 

3A4  Evfix-tt .  7,600 

1 . 39  Keeley .  32,265 

1%'  Ijikeside  Lorrain .  65,800 

9  T,a  Rose .  3,000 

2;si  Lorrain  Cons .  9,000 

S'i  McKinl^'-Darragh .  17,200 

2.60  Mining  Corp .  4,216 

3}i  Millcreat .  6,600 

4.90  Nipissing .  24,882 

1%'  Ophir .  3,000 

8  Peterson  Lake .  4,000 

86  60  Int.  Niekle .  550 

8 '4  Victory  Silver .  93,500 

ISt'i  Vacuum  Gas, .  19,200 


s  (Ipcn 

High 

Low 

Close 

3 

3', 

3 

3 

'  2'  2 

.3 

21  i 

3 

4-1!  i 

46 

38 

39 

Uj 

4%- 

4 '  i 

4%’ 

36 

4(> 

29 

41 

)  1  31 

1  38 

1  24 

1  .32 

2*4 

A 

2',: 

2% 

6 '4 

fil.. 

6 

6 

8 

9 

7 

8 

48 

12 '4 

50 

13 

37% 

II 

:i8'i 
12' i 

71 

8 

7'/ 

"% 

1  %’ 

1 ' .: 

3% 

2 

3'.; 

14'j 

14*2 

10', 

ii%- 

3.35 

3  95 

3  10 

3  25 

I8'i 

18«i 

17'i 

17%’ 

8  55 

8  75 

8.30 

f  60 

1" 

18 

’6 

16 

26 

j 

26 

1,'i 

1  *  a 

'rii 

I'-: 

40 

40 

.34 

40 

19'/ 

19*  r 

I7'i 

18'.' 

21.80 

21 .80 

21  00 

21  .00 

IT'a 

n*a 

16 

17 

4Vi 

48 

47'  i 

48 

o'i 

S' 5 

7% 

8 

90 

91 

86' i 

80 'i 

22% 

23 

16': 

21 

18  35 

18  50 

18  23 

18.45 

40"/ 

lot/ 

36 'i 

.’16' i 

26.95 

2’,  .00 

26  60 

26.60 

25 

25 

23}: 

23' 3 

r> 

5)i 

4% 

5 

.83 

33 

;i2 

32 

20.70 

21  .43 

2:. 50 

21  10 

8'i 

9 

8 

8 

4% 

4%' 

4'i 

4*/ 

57 

.58 

54 

55 

SO 

80 

80 

80 

3  2-2 

2 , 2«> 

2.20 

2.20 

i  r-4 

55 

44 

48 

28 

28 

”2'  i 

23' i 

41 

4'i'i 

35 

.‘>6 

60 

63  >i 

fcO 

63' 3 

6.60 

6  65 

6. 36 

6.45 

66 

66'i 

52!  i 

53 

3  90 

4  00 

3. 85 

3  90 

1  39 

1  45 

I  .39 

1  .4.5 

1.44 

1  44 

1  40 

1  43 

3'i 

3V3 

S 

3% 

2 

3%' 

8'i 

3}  -i 

3'i 

10.50 

11.00 

10.40 

10.54 

38 

.IS 

34 

85 

27 

27 

23 

24 

67 ' 3 

67 1  i 

63 

63 

1  50 

1  50 

1 .00 

1.00 

49 

45 

43<3 

44 'i 

"2' 

2 

i’a 

"1% 

2  99 

3  u9 

3.(9 

8.99 

8}i 

»}-* 

8 

8 

26 

27 

26>i 

26' i 

1.20 

1.23 

1  17 

1.22 

4  Vi 

4 '4 

4V/ 

. 

1.43 

1.44 

1.41 

1  41 

4 

4}3 

8V3 

3}i 

9 

9 

9 

9 

S.'s 

2'  i 

2'i 

13l| 

14 

14)3 

13 

8.25 

3.25 

3.05 

3.15 

4}/ 

4Vi 

4 

4'3 

9  15 

915. 

8  05 

8  15 

2}  3 

2}% 

2}a 

2}'3 

9 

9 

8 

8 

41  50 

44  25 

41  50 

42  00 

H'i 

ll!. 

9Vi 

15}i 

9% 

15‘i 

13 

IS 

Foreisn  Exchange. 

Net  j  Koyal  Brink  Quotations; 

Change  I  npmand  Now  York  ^ 

i  Sterling aw  . . 4  4 

.....  i  Helgium .  .  0278  *  i 

—  '  Ciormany . . . 2371 

—  6*a  I  Holland . -toiH 

Hi  Norway. . . . 2.790 

*r  5  Swi'dun  .  . . . . . 2»>72 

r  1  I  Brazil . 1185 

.....  I  France .  . 0390H 

...  .  !  Greece . 0129*  -j 

--  j  !  Italy  . .  0446H 

. j  Spain . 1720 

—  J4  J  Switzerland . 1024 

—  '  N.V.  funds  in  Montn  al  premium. 


Canada  Bread  “H'’  iTarfi- 

CndnS6«  j  rip.'itingi .  .  7 

lotations;  I  (  aiiada  ( %*mpni  . 7 

Now  York  Montreal  I  Canadian  Gen.  Klectiic.  .  'l.r,0 
4  84^i  4  8.'S62  (.'an.  Lucomotive  ...  .7 

.0278*1  .027Sf*.j  -  ('an.  ('ar&  Foundry  ...  7 

.2371  . 237.5  (’i(y  Dairv . .7 

.40111  .4008  1  (.tMFdyrar  Tire  i$1.7o  iu 

.2.596  .2601  i  arn  ar.s)  .  . .  .  7 

.2672  .2677  1  l.uidaw . 

.1185  .1195  !  .MauKav  Companies .  t 

.0390*4'  .0391*.:  ,  Meipjel^af  Millinjr  ....  7 

.2665  .26701-^  j  ^JH.‘^sev'  Harris .  7 

.0129*2  0129*2  '  MuChU .  7 

.0446*2  .0447*2  1  NIcKinnon  7 

,1720  .1723  j  Paeiiir  Burt  fConvertihle)  7 

.1924  .1927  j  Pajje  Hursv  (o»»nv»  rlibI»'»  . 

premium.  ;  Vortn  Rico  Ry.  .  .7 

-  !  Spanish  River  tl’articipa- 


^  Investment  Returns. 

I  (Compiled  by  Oswald  &;  I.^rinkwater.) 


...  Abitibi  . .  . .  .. 

!  .Asbostfts  pref  .  .  . 

—  1*8  Belgo  ('an  P.  pref  . 

—  80  1  Bell  Telephone  .... 

—  *2  B'^^ii****^  . 

J  j  B.('.  Fishing  . 

• —  iCs  ('an.  (’s'lr  pref . 

—  >  •;  Can.  (\*menl  . 

—  3*  2  r>o.,  pref . .  . .  . 

—  II3  Can.  Conveners . 

■^r  10  Can.  Cottons . . 

—  t!j  Do.,  pref . 

— 85  C.G.E.,  pref  .... 

—  IJ2  (Par  value  $50» 

. ~  Can.  Ind.  .Alcohol.,  ,. . 

—  1  (’an.  S.S.  pref  . 

—60  \c.v.n . 

—  *21  ('an.  Salt . 

1  Horn.  Hritlire . 

—  2  j  Dom.  Clasw . 

—  2  {  Dom.  Textile . 

—  6  I  Do.,  pref . 

—  4L,  Goodyear  pref . . 

—  5  *  H.  Smith  pref . 

-f-  8J2  Imperial  Oil ....  ; .  . .  . 
• — 15  Jamaica  P.S.  pref  .... 
.  Lake  of  Woods . 

—  3  Do.,  pref . 

. .  r.aur.  Paper . 

6  Laur.  Power . 

—  1  Mackay . 

.  Mont.  Cottons . 

.  Do.,j)ref . 

.  Mont,  row . 

4"  4  Mont.  Tram . 

Nat.  Brew'erics . 


Div.  .Appro, 
Rate  Prie*' 
.$0  90  »j 


*  \Vm .  A .  Roper« 

Stef  I  of  Canada  vPartui- 
;  paling) . 


.$128  26*7 

.  .  6  KH«4' 


■S  i'ld  ■  Twin  City 

P.(  •  I  Winrjjpcg  Lieclric.  ..  .. 

>2  Coiiiiiioii 

8  26  ;  Bull  'J'flephone  ...  . 

6  86  I  Brazilian . 

:>.33  ;  F.  N.  Burt . 

4  68  j  (’anailian  Iinl.  .Aieoliol. 

5.57  i  (  an.  Pacitic  Ry . 

I  '3  j  British  .American  Oil.  . 

4  49  j  I'anada  Cement . 

(j  01  !  ('ity  Dairy  . 

6  93  I  Consumers’  (ias . 

6  40  Imperial  Oil. 

6  03  Internationai  Nickel .  . 
o  98  Dominion  Stvires  .  .  .. 

I  MacKuy  Companies.  .  . 

4  83  Shredded  Wheat . 

6  76  !  Twin  City . 


Quotations  Unlisted  Stocks. 

l-'urni.qhed  by  O.  C'.  Williams  &  (.’o. 


4  5.5  I  lilisted  S(oel.'< 

5.83  !  ( 'auadiaii  Westinghoust* . . 

6  60  I  Can.  Machinery  pr»f . 

7  18  Dom.  PA)wer  <  pref . . 

2  36  Dom.  power  Com . 

7.07  Dominion  Sewer  I’ipe . 

7.74  !  F'itigii.sh  Electric  pref . 

6  09  j  English  Electric  (.’orn  . 

5  76  H.  Greening  Wire  Preferred. . . 

4  .48  I  Gunn’s  Ltd.  pr«  f  . . 

5.58  I  Kitig  Edward  Hotel  De*;.  “.A”, 

5.31  I  Do.,  *  B” . . 

a5  93  Mount  Royal  Hotel  pref . . 

2,67  Do.,  ('om . 

5.6.5  National  (irocers  lat  pref,.  ... 
5,81  Robert.  Simpson  6Vc  pref. . . . , 


J81.00  190  00 

21,00  2.5 

99.00  lOCOO 
33.00  36.00 


100.00  101.00 
70  00  72 . 00 


100.00  102.00 


Do.,  pref . 

Ontario  Steel . 

....  4 

i(*n 

7:1 

fi  42 
fi  48 

Thc-Hre  Slocks 

Hamilton  Pantages  pref . 

60.00 

5.5.00 

Ottawa  Power . 

. fi 

102 

r>.88 

Hamilton  1.  niud  (  ummon. ,  . . 

2.00 

3.00 

Penman.-i . 

. 8 

2i:> 

V  72 

Loew’s  Hurtalo  (i*  <  pref . . 

43.00 

50.00 

Do.,  pref . . . 

JOl'i 

5.91 

Tvoew’.*^  Buflfalo  (.’ommun . 

1 .00 

2.00 

Prii'tv  Brob . 

60 

3.:l4 

isoew’s  London  pref . . 

7 . 50 

8.4)0 

Do.,  prof . 

. 6'i 

li>2 

fi ,  :i7 

Loew's  fiondon  ('ommoa . 

3 . 50 

4.50 

Quebec  Pow . . 

. 7 

2.30' i 

h  04 

Loew’s  Windsor  pref . 

27.00 

30.00 

Shawinigan . 

68  '.J 

2  92 

Mansfield  Theatres  pref . 

54.00 

Slier.  Wiiliams . 

. fi 

1  o2 

.1 . 95 

Palac**  Theatres  prof  . 

41.00 

I)o.,  pref . 

S.  (’an.  Pow.  pref . 

. 6 

1-20 

lOI 

fi .  93 
ft  91 

Life  liisiiraiicc  Stocks. 

(.'ommoreiai  Life  10'  r  paid.. 

15.00 

20.00 

Spanish  River . 

....  7 

lOO'i 

fi  97 

( ’tinfederution  J..ife  10^ paid.. 

fil  .00 

Do.,  pref . . 

114': 

fi.n 

(%)nt.  life  20'  paid  . 

47.00 

Stcc)  of  (’an . 

125!  i 

6 .  .58 

('n)ttn  Lift'  20%  paid . 

loO.OO 

DOMINION  GOVERNMENT  BONDS 

- Week  ending  Mar.  9,  1927  -  19 


War  I  Xian 

Open. 

High 

Low 

rinse 

1631 . 

.  101  10 

lOt . 55 

101.50 

101.65 

Dq. 

1937 . 

.  103.53 

103.15 

103  55 

103.15 

Victory  Loan  1927  . 

_  100  70 

100.70 

100.60 

100.60 

Do. 

1933 . 

....  104.25 

104.85 

104.10 

104.10 

Do. 

19.14 . 

_  103.80 

103.90 

103.75 

103.90 

Do. 

1937 . 

....  107.30 

107  80 

107  15 

107  30 

Kencwaig  ; 

1932 . 

....  103  20 

103.25 

103  10 

103.10 

R.duiiding 

1928 . . 

....  100  65 

100.65 

100.60 

100  60 

Do. 

1943  . 

....  102  70 

102  70 

102.45 

102  65 

Do 

1940 . 

98.10 

98.30 

98.30 

98  30 

2I3  .  i)o.,  pref .  7  135  5 . 1 9  [  Empire  J.if<? . 

Tucket t  Tobacco . «...  4  72  5  .5b  Excelsior  Life 29%  paid . 

15  —10  Do.,  pref . 7  105*;^  6.64  Great  West  Life .  . 

41a  4*  *4  Twin  City . 5  56  8.93  Monarch  Life  10%  paid . 

15  —1,00  United  Sccuf.  pref .  6  105  5  71  Montreal  Life  20' paid. , 

2}'i  .  Vlau  pref .  . 7  86  8  14  National  Idfu  25Vt,  paid . 

8  —  1  Wabasso  Colton . $4  110  3  64  Re-Insurance . 

;  00  n  50  W’ayagamack . $3  47  Saskatchewan  IJfe  lO'^c  Paid. 

9^4  —  1*2  /  West.  Grocera,  pref . 7  ^  J*?  Security  Life  40%  paid . . 

Winn.  Elec,  pref . 7  103.’ i  b.76  Sovcrci<rn  Life  25*'^  paid . 

—  -  ■  ■  ■  ■  __  Sun  I.ife  75‘'c  Paid . 

MortKage  &  Loan  Stocks* 

Investment  Yields  on  Stocks  imd  British  Mtgv.  &  Loan . . . . 

n  ■  *  ommercial  Finance  pref  . , 

ISOIluS*  London  L.  &  S.  (Par  $.>0.00).. 

Furaiahed  by  Watt  £  Wutfromnto  ’;rnfprH ! J 

.  I’eopU-3’  Ooan  &  Savings . 

.,1,  nt  rr.mmoVl-i'*”  Jo  k'*!!  St’curity  Loan  £  Savings . 

un- Bank  of  Uommerte.'  U  j  .  ii  .Sherbrooke  Trust  f.'o . 


2b’.  00  30.00 

65.00  . 

420.00  440.00 
3-1.00  . 


—  2}i'  I  Winn.  Elec.  pref. 


Bonds. 

Furoibhed  by  Watt  &,  Watt.  Toronto 
Div.  Rate  Recent 
Banks  (in  Dollars)  Price 

('an.  Bank  of  Commerce..  12  1*240 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jenks,  Gwiynne  £  Co. 

Open.  High  I.s>w-.  Closing 

January  .  I4"6  1481  146:1  1465  tr*. 

March  . UI2  1417  1395  1.397  tog. 

Mav  .  14-22  1429  1408  1410  U 

July  .  1440  1446  1424  1428  29 

gctofcer:  _  1457  1461  1443  1446  47 

ecember.  ...  1472  1476  1459  1462  tdg.' 

Spot  Cotton _  1425  down  20. 


ln«ross4or«  s-esaad 


She  financial  Simes  j  Toronto 

•SMSfOal  0«M«D£  TatMto 


Dominion  Bank . 

Imperial  Hank . 

Bank  of  Montreal . 

Bank  of  Nova  Scotia . 

Royal  Bank  of  Canada.  . . 
Standard  Bank  of  Cun . . . 

Bank  of  Toronto . 

laian  £  Trust  I'umpank- 

Canada  landed . 

Canada  Permanent  . 

Central  Canada . 

Huron  £  Erie . 

landed  Banking . 

National  Trust . 

Toronto  t.eneral  Tr-jsts 

'Toronto  Mortgage . 

Union  Trust . 

Preferred. 

.American  Sales  Book . 

Canada  Bread . 


12  1*  229 
12  1*  220 
12  2*  290 
16  316 

12  2*  258,'ii 
12  205 


f.  s^ricruruuKt;  a  ru.'Ai,  . . 

2  ” '  Sterling  Tru.st  . . 

V  a!;  Trust.s  &  Gi  arantee . 


>  niRfcCT  FHO-Vl  FACTORY 
BFPTCR  SfRVlCi  a  SAVING 

r  '  ■ 

1  MOHffitAL  ENVaUPE  CO..  LTO. 

t 

Js  .<  Ms,NU4£AL 

KNVEl  OPt"  CONTRACTORS 


20 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  11,  1927, 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE. 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


Does  the  Canadian  Newsprint 
Industry  Face  Depression? 

ABITIBI 
BROMPTON 
INTERNATIONAL 
LAURENTIDE 
PRICE  BROS. 
SPANISH  RIVER 
WAYAGAMACK 

7n  v!fir  of  the  eonxtant  gain  in  caparif]/,  many 
fear  that  the  Canadian  neimprint  industry  facet 
a  period  of  prolonged  depression.  This  impor¬ 
tant  matter  is  fully  and  frankly  discussed  in  our 
current  rei  fetc.  Ask  for  a  copy. 

Truax,  Carsley&  Co. 

Montreal  Stock  KTchang# 

Members  Montreal  Curb  Market 

96  NOTRE  DAME  ST.  WEST,  MONTREAL 

TELEPHONE  MAIN  3018 


Heard  in  the 

Board  Room 


RAUY  IN  MARKET  ! 

BRINGS  AVERAGES  i 
TO  HIGHER  POINT  L  „„„ 

- -  ^  I  demonstrated  a  strong  technical 

Figure  Again  Declined  at  Begin*  j  position  during  the  week,  halting 

ning  of  Period,  But  Closed 
Higher  For  Week 


BRAZILIAN  FEATURES 


Sustained  Buoyancy  in  Market 
Favorite  Brings  Price  to  Rec¬ 
ord  Level  —  Bridge  Comes 
Back — Abitibi  Strong 


somewhat  in  the  face  of  an  uncertain 
I  trend  in  Wall  Street,  but  surging 
I  forward  again  on  the  resumption  o1 
buying  on  the  big  board.  Brazilian 
once  more  provided  a  constructive 
I  factor,  for  the  rest  of  the  list,  show- 
i  ing  consistent  strength  throughout 
I  the  period. 

Apparently  the  continued  favorablej 
money  conditions  in  New  York  is' 
'  serving  as  an  anchor  for  the  market 
'  there,  and  there  seems  little  oppor¬ 
tunity  of  the  bears  making  any  great 


BRAZILIAN  SHOWS 
STEADY  EARNINGS 
ON  LOWER  MILREIS 

Net  For  January  Only  Slightly 
Below  That  For  Same 
Month  Last  Year 


CURRENCY  DOWN  3  CENTS' 


Substantial  Improvement  Over 
December  Figures  Gives  Good 
Promise  For  1927  Results  — 
Better  Operating 


The  earnings  statement  of  Brazi¬ 
lian  Traction  Ltd.  for  the  month  of 
January  1927,  while  showing 


mo- 


After  sagging  still  further  during i  impression  so  long  as  easy  money 
the  major  portion  of  the  period,  a'  prevails.  Opinion  is  almost  unani- 

sharp  rally  in  Wednesdav’s  se.ssion'  mous  that  earnings  in  general  will  _ 

of  the  Stock  Market  brought  Thej  -t  -me  ^u.^  toJ926Jeve^  *Lrketi , 
I  Financial  Times  market  average  of|  ^nly  prop  in  the' compared  with  the  corre.spond- 1 

I  15  active  common  stocks  up  above  i  credit  situation.  Any  reverses  of,  ing  month  of  last  year,  makes  grati- 
I  the  closing  figure  for  the  preceding,  conditions  in  this  connection  will.i  fying  reading  in  view  of  the  substan- 
I  6-daj’  period  at  124.0  as  compare  .therefore,  almost  undoubtedly  meanj  tially  lower  quotations  on  the  milreis 
I  with  123.1.  The  average  foi  tiC'  reversion  of  .some  proportions.  (existing  this  year.  Comparison  with 
week,  however,  showed  a  further  rc-i  •j.jjjj,  situation  naturally  overhangs  the  figures  for  December  1926  give  a 
cession,  being  down  at  123..  from  the  I  jjjp  Canadian  markets  despite  the  better  idea,  and  it  is  a  notable  fact 
previous  weekly  figure  ot  1“L>’-  j  divergence  of  business  and  industrial  1  that  net  for  January  revealed  an  in- 
Brazilian  Traction  again  dominat-j  conditions  in  the  two  countries.  In- j  crease  of  almost  $bo.000  over  that 
ed  the  rest  of  the  market,  and,  on  ai  dications  are  that  few  of  the  sound! for  the  preceding  month, 
volume  of  trading  representing  well|  Canadian  industrial  corporations,,  Gross  earnings  of  the  company  for 


niand  for  the  security  continued  on  a  j  ,vhich  the  securities  of  these  cor-i  fienres  for  Dc- 

heavy  basis,  both  London  and  New  porations  have  been  pushed  up.  indi-lp^p^iTog^gross  ear^in^s  shovved 
York  «ro  l,e,,vy  buyerk,  .nd  . he  „„  .b,  lnv;e..or  along! 

«frenetu  ^  ^e  gainsaid. |  ^  $217,737.  thus  in- 

manj  .stocks  are  in  a  rUr-atino.  sound  improvement  in 


dlcatins 


^ocks,  ^ond$,  Qrai^lotfon 

An  organization 

Backed  by  years  of  personal 
experience  and  the  most 
modern  facilities  for  attain* 
ing  speed,  accuracy,  safe¬ 
guards  in  trading 
Our  Statistical  Department 
will  furnish  authentic  in-  f 
formation  without  obliga-  y 
tion. 

13  King  St.  West,  Toronto 


stock  showed  consistent  strength 

;  throughout  the  period,  continuing  to;  however,  that  many _ 

advance  in  the  face  of  more  or  le.ssi  pregnable  position,  and  any  marked T.,n„.,rv 
I  general  softness  in  the  balance  of,  reversal  in  sentiment  in  Wall  Street  1  ^  „  ^  „  during  January, 

i  the  market  during  the  earlier  part!  could  not  fail  to  be  reflected  here,  1  Bright  Prospects  Jor  Tear.  j 

of  the  week,  and,  on  Wednesday's,  y  ^  (it  appears  evident  from  these  fig- 

buoyant  session,  scoring  a  gain  ofi  Twin  City’s  Troubles.  i  ures  that  the  company  is  beginning 

3®*  points.  j  On  top  of  the  failure  last  week  of!*°  derive  benefit  from  the  new  de- 

Gains  Exceed  Losses,  i  a  brokerage  house  which  sponsored  '<  velopments  which  have  been  under 

Desnite  the  vmcertain  trend  of  the^  the  stock  in  Montreal,  with  attendant! —°®truction  during  the  past  year 
i  mS  gai^as  liquidation  in  the  security,  the  an-  and  prospects  seem  bright  for  further 

DominiU  Bridge  again  featured  with!  nouncement  of  the  cut  in  the  divl-j substantial  improvement  in  earnings 
a  further  advance  of  7  points  to  144.'  dend  rate  on  the  common  stock  to' during  the  current  year  when  quota- 
Dominion  Glass  and  Quebec  Powerj  ?4  a  share.  j  tions  on  the  milreis  for  the  per  od  are 

both  gained  5»4  points,  the  former  to!  In  view  of  the  more  favorablej  averapd  up  with  those  tor  19-6.  The 
I  111  and  the  latter  to  230>8;  Forgings!  earnings  of  the  company  in  recentifact  that  earnings  for  January  came 
'  preferred  was  up  5  at  85;  Laurentidej  months,  cutting  of  the  dividend  was:  so  close  to  those  for  the  same  month 
j  and  B.  C.  Fishing  advanced  4*4  points'  unexpected.  It  may  be  explained' as  last  year,  notwithstanding  an  ad- 
)  each  the  former  to  104H  and  the!  as  a  response  of  the  company  to  the  verse  discrepancy  of  3  cents  in  the 
i  latter  to  90i4:  Fanners  common  gain-j  CBT  of  St.  Paul,  which  is  trying  to' cost  of  the  milreis,  seems  to  give  ani- 
'  ed  4  to  39:  Bell  Telephone  and  Abi-I  Set  a  bill  through  the  State  Legisla-lple  grounds  for  optimism  as  to  re- 
(  tibi  31,2  each  to  150  and  90*/^  respec-|  lure  that  would  give  it  complete | suits  for  the  latter  part  of  the  year 
I  tively:  Fubau  Canadian  "common  control  of  all  streets  within  its  bor-  when  currency  levels  will  be  on  a 
'  gained  2I4  to  5:  Sherwin-Williams,  2t  der.  This  would  be  contrary  to  pro-!  more  equitable  basis. 

'  to  152"  and  Via'u  Biscuit  preferred  2:  visions  by  which  the  State  Ware-'  A  summary  of  the  earnings  record 
to  86.  '  Other  advances  ot  more  than'  house  and  Railway  Commission  oper-'for  the  past  twelve,  months,  together 

Ge-'  utes. 


/ 


fractional  interest  nature  were: 
ment,  up  1^  to  1331^ :  Converters  up'  t-  ^  .1  -rji 

1  to  101;  Steamers  preferred  up  114:  Faith  In  Ahitihi. 

to  88!;  Smelters  up  1  to  248;  General;  Abitibi  came  in  for  a  substantial 
Electric  preferred  up  1  to  5814,  and  volume  of  buying  during  the  past 


I  with  comparisons,  is  as  follows: 


Power  up  1,  at 
The  principal 


I  week  and  closed  up  3I2  i>oints  for 
recessions  during' the  period  at  9014.  The  imminent 


r 


the  period  were:  Twin  City  down  7 1  publication  of  the  annual  report  of 
at  56;  East  Kootenay,  off  6  at  21:  (the  company,  which  is  expected  to 
Wabasso,  off  5  at  110;  Lake  of  the  make  a  very  satisfactory  showing 
Woods,  down  41  at  155;  Car  common!  being  the  apparent  basis  for  the  dc- 
off  4  at  4214;  Western  Grocers  com-;  mand. 

mon,  off  3  at  24;  Forgings  common:  The  strength  in  this  security  is 
down  114  at  2014;  and  Brompton,  Car,  all  the  more  surprising  in  view  of 


OPERATING  PROHT 
DOM.  ALLOY  STEEL 

Last  6  Months  of  First  Fiscal  j 
Period  Brought  Satisfac-  ! 
tory  Profits 


MASSEY  HARRIS 

LOOKS  AHRACTIVE 

Despite  Recent  Wide  Advance 
Condition  of  Company  Jus¬ 
tifies  Further  Buying  j 


preferred,  and  Textile  each  down  1 


the  more  or  less  unanimous  opinion 
that  some  degree  of  overproduction! 
in  the  new.sprint  industry  is  already  | 
an  established  fact.  Abitibi  has  a  1 
well  earned  reputation  as  the  lowest ; 


1926. 

Gross. 

Net. 

Net 

inc 

Feb.  . 

,$2,893,557 

$1,678,787 

$394 

445 

Mar.  . 

.  3,077,792 

1,763.343 

417 

,416 

April. 

.  3.021,732 

1.715,372 

467 

,494 

May  . 

.  3.381.959 

1,950,677 

628 

463 

June  . 

.  3.487,237 

2,037.453 

637 

008 

July  . 

.  3,531,663 

1,990,806 

600 

016 

Aug  . 

.  3,476,995 

1,962,354 

376 

624 

Sept  . 

.  3.412.431 

1,911,351 

397 

063 

Oct.  . 

.  3.200,476 

1.782.954 

97 

211 

.Nov  . 

.  3,001,416 

1.659,151 

105 

113 

Dec  . 

.  2.953,964 

1,456,192 

*258 

226 

1927. 

Jaa  . 

.  2,975,801 

1,674.920 

*117 

359 

at  ClVs,  91,  and  110,  respetcively. 

Trend  of  Averages. 

The  following  figures  present  the 

daily  averages  for  the  week  and ;  cost  producer  in  Canada,  however, 

comparisons:  !  and  there  seems  little  doubt  that, 

Thursday,  Mar  3  ..  «•  ..  ..  ..  123.8,  under  whatever  conditions  may  ap- 

Frlday,  Mar  4  ..  ..  . .  123. 8|  ply  during  the  current  year,  the 

Saturday.  Mar^  5  ..  ..  ..  ..  123.8  company  will  earn  its  dividend  with 

Monday,  Mar.  7 .  123.4:  a  good  margin  to  spare. 

Tuesday,  Mar  8 . .  123.4 1  This  is  borne  out  by  the  fact  that. 


• — Decre.ose. 


Wednesday,  Mar.  9 
Average  for  week 


The  annual  meeting  of  the  Dom-  j  Tn  presenting  an  anlj^ical  review 
Inlon  Alloy  Steel  Corp.  was  held  at '  of  the  Massey-Harrls  Company  Ltd, 
the  Plant  in  Sarnia  on  Wednesday,  j  jones  Newton  &.  Hewgrd.  members  of 
r  fJtJn  \  stock  Ekcbaokc.  say  in 

company  to  have  made  excellent  pro-  ■  connection  'with  current  prosi>ects 
gross  in  their  first  year  of  operation.  ‘  for  the  company’s  stock: 

The  last  six  months  showed  a  sub-!  "Although  the  common  stock  has 
stantial  profit.  recently  had  an  advance  in  price  we  I  January  average. 

At  this  meeting,  which  was  attend-  lare  confident,  owMng  to  the  excep- !  February  average 
ed  by  over  250  shareholders,  W.  B.  tional  liquid  position  of  the  Com- 'March  average  .. 

pany.  and  to  the  large  equity  behind  (  April  average  .. 
the  common  shares,  that  it  is  still  an  i  May  average  . .  . . 

attractive  purchase.  The  control  j  June  average .  100.2  ■,  for  the  six-day  period 


124.0' despite  a  reduction  of  $5  a  ton  in 
123.71  newsprint  prices  during  the  whole; 

Pre'vlous  ■week .  124.5|(>f  last  year  as  compared  with  1925,, 

January  average .  12L4  '  it  is  e.vpectcd  that  the  company  will 

123.6  show  earnings  approximately  on 

125.0  '  the  same  level.  i 

120.6  I 

The  l.anrentide  Situation. 

100.0  '■  A  resurrection  of  merger  rumors 


N.Y.  SUBSIDIARY 
BANK  MONTREAL! 

-  j 

Investment  Company  Formed 

With  Headquarters  in  j 
New  York  I 


February  average 

High  (1927)  Feb.  19 . 

Low  (1927)  Jan.  28 . 

Averages  Last  Tear. 


Boyd,  was  re-elected  President  and 
the  following  were  elected  directors: 

W.  H.  Kenny  ot  Sarnia,  C.  Harold  : 
Wills,  president  Wills-St.  Claire  Mo-  ; 
tor  Co.  of  Michigan:  Sir  Henry  Pel-  ; 
latt,  Toronto;  Rhys  D.  Fairbairn,  di-  ' 
rector  Lindsay  Industrial  Alcohol. ' 
and  Roy  N.  Norton,  president  Sarnia 
Bridge  Company.  i 

The  president  Mr.  W.  B.  Boyd  , 
pointed  out  that  they  galvanized  and  i 
marketed  last  year  over  10.000  tons  j 
of  black  sheets  and  since  the  sheet  : 
mill  rolling  equipment  ha.s  been  i 
lately  perfected  by  the  introduction  | 
of  a  continuous  mill  he  stated  that  j 
there  would  be  no  longer  delay  in  ■ 
installin.g  the  black  sheet  mill. 


after  having  passed  through  a  period 
of  uncertainty  has  become  settled ' 
and  is  in  good  hands.  The  stock  has  ' 
recently  been  listed  on  the  5Iontreal 
Curb  Market  and  we  believe  that  it  | 
will  have  a  good  following  in  the 
Montreal  market.  '■ 

"Plant  and  Equipment  is  shown  in  \ 
the  statement  at  an  exceptionally  ■ 
conservative  figure.  This  is  borne 
out  by  the  fact  that  $25,000,000  in¬ 
surance  is  carried  covering  it,  exclu-  1 
sive  of  that  carried  on  inventory.  | 

"The  range  for  the  stock  in  1927  is  I 

70—1143;.  i 


Announcement  ■was  made  in  New 
York  this  week  by  the  Bank  of  Mont-  1 
real  of  the  formation  of  a  company 
under  the  name  of  “The  Jlontreal  I 
,  Company  of  N^'  York,  Inc.,”  for , 
102.7  during  the  past  week  ■was  responsl- '  the  purpose  of  engaging  iii  the  tin- j 

101,2  ble  for  a  resumption  of  demand  for  I  derwriting  and  distribution  of  in- j 

100. 1  Liiurentldc,  bringing  the  price  of  '  vestment  securities.  j 

98.1  :  this  issue  back  to  104,  up  4  points  !  The  company,  which  has  been  or- 1 

ganized  ■with  nominal  capital  under: 

July  average . .  ..  101.8  The  price  which  Laurentide  share- !  the  laws  of  the  State  of  New  York,! 

Augu.st  average .  106.2  I  holders  will  receive  in  the  event  of  j  is  controlled  by  the  Bank  of  Mont- | 

September  average .  113.6  any  purchase  has  come  down  con- j  real  through  stock  ownership. 

October  average .  113.6  ;  siderably  in  the  most  recent  rumors, 

November  average .  117.6  '  one  offer  reported  in  the  past  week 

being  for  .$107  a  share.  It  is  argued 
that  it  is  primarily  the  iwwer  sub¬ 
sidiary  which  is  being  sought,  in 
which  case  the  interests  concerned 
want  to  get  the  paper  company  on 
the  best  terms  possible. 


December  average .  120.1 

High,  1926  .  121.3 

Low,  1926  .  97.3 


BIG  EARNINGS  GAIN 


I  While  the  formation  of  the  company 
is  a  new  departure,  it  is  pointed  out 
I  that  the  Bank  ol  Montreal  for  some 
j  time  past  has  been  actively  associat- 
1  ed  in  New  York  in  the  public  offer- 
4ng  of  high  grade  Canadian  securl- 
i  ties.  In  organizing  the  Montreal 
I  Company  of  New  York.  Inc.,'  the 


The  action  of  the  stock  during  the  ■  Bank  is  following  somewhat  the  pol- 
past  week  indicated  manipulation,  j  icy  of  leading  American  and  Eng- 
and  it  is  felt  in  some  quarters  that '  lis-h  bank.s  which  have  formed  sub- 


A  Financial 
Service  That 
Inspires 
Confidence 


Aa  erer-wldnilnc  clien¬ 
tele  which  looks  to  os  for 
expert  invecitment  oounaei 
Indicates  the  oonfldenoa 
reposed  In  the  wide  ser¬ 
vice  wo  render  for  tho 
purcliase,  sale  or  ex¬ 
change  of  secoiitlea. 

Membership  on  the  To¬ 
ronto  and  Montreal  Stock 
Exchanges  and  on  other 
leading  exchanges,  toge¬ 
ther  with  ten  strategically 
loiated  offices  with  pri¬ 
vate  wire  connections,  are 
featnres  of  the  financial 
servloe  we  offer. 

■Yonr  inquiry  win  receive 
prompt  and  careful 
attention. 


UOHNSTON 

Itf.SA  itames  Sb,  Montreal 

Ksstosat  Stork  Ksabsags 
Toroato  Stock  Bxekaaso 
Uontrrol  Oorb  Xfarkot 
Wlnalprs  Ormta  SzelMtaro 
Chlcoro  Board  ot  Tiwdo 


Good  Progress  By 

Hamilton  Dairies 


The  first  annual  shareholder’s 
.  meeting  of  Hamilton  Dairies,  Lim¬ 
ited,  w  as  held  in  Hamilton  on  Tues- 
I  day,  ."March  8th.  A  report  covering 
'  the  operations  of  the  6  months  which  1 
^  have  elapsed  since  this  Company’s  | 
i  inception,  ■was  presented  to  the  meet-  i 
ing  and  was  enUiusiastlcally  received.  [ 
i  The  officers  are  to  be  congratulat-  | 
,  ed  on  the  evidence  that  the  increased 
■  earnings  anticipated  from  economies 
i  to  be  effected  by  centralized  control 
'  are  materializing  up  to  expectations. 

'  Two  quarterly  dividends  have  been  I 
paid  on  the  preference  shares,  the  1 
full  year’s  dividend  requirements 
having  already  been  earned  for  the 
year. 

The  Board  of  Directors  was  in¬ 
creased  to  9  members  and  the  fol¬ 
lowing  were  elected: — 

,  D.  C.  Flatt,  Pre-sident:  George  Be- 
thunb,  Vice-President;  John  I.  Flatt, 
Managing  Director;  R.  O.  Denman, 
Secretary:  D.  Z.  Gibson;  F.  C.  Biggs; 
R.  L.  Innes;  St.  Clair  Balfour  and 
Norman  S.  Firth. 


Record  Year  Shown 

By  Finance  Company 


there  has  been  considerable  accu- 

-  i  mulations  of  the  security  at  around 

(From  the  Toronto  Bureau  of  The;  par. 

Financial  Times.)  l  ¥  v  * 

Toronto. —  Duluth  Superior  Trac-j  Industrial  Alcohol, 

tion  earnings  are  showing  improve-j  The  near  approach  of  the  dividend 
ment  under  the  latest  fare  schedule,  |  meeting  of  Alcohol  directors  was  re¬ 
authorized  by  the  Railroad  &  Ware-  |  sponsible  for  a  recurrence  of 
house  Comnii.ssion,  and  wiiich  hasj  healthy  demand  for  the  stock  during 
been  in  operation  for  several  months,  j  the  past  week,  the  expectation  be- 
In  informed  circles,  the  prediction  is|  ing  evident  in  some  quarters  that 
made  that  dividends  will  be  resum- ,  something  additional  for  .sharehold- 
ed  on  the  common  stock  by  July  l.'ers  will  be  forthcoming  on  this  dec- 
next,  with  an  initial  quarterly  pay-j  laration. 

ment  of  $1.  Gross  for  January  andi  With  reports  that  business  of  the 
February  showed  an  increase  of  company  during  the  current  fiscal 
$26,598,  or  8.2'’/;.  I  period  has  shown  still  further  Im- 

Net  for  January  at  $21,775,  com-  ' provement,  it  seems  evident,  in  the 
pared  with  net  of  $9,013  for  Janu-j  light  of  results  for  the  past  year, 
ary,  1926,  an  increase  of  141.9%.  The  that,  even  on  the  Increased  capital- 
increase  in  February  gross  was  $11,-1  Izatlon,  an  addition  to  the  dividend 
077,  and  while  net  is  not  yet  avail- j  could  easily  be  made, 
able,  it  Is  estimated  that  it  will  show  That  the  yield  on  the  current 
a  proportionate  improvement.  Thej  price  of  26*/;  is  under  5  per  cent,  in¬ 
common  stock  has  been  more  or  lessi  dicates  the  faith  of  the  market  in  an 
neglected  on  the  Toronto  Stock  Ex-j  early  increase  in  the  dividend  rate, 
change  for  some  months.  It  Is  cur-,  but  whether  such  a  step  will  be  tak- 
rently  offered  at  26*/;,  with  to  bid.  so  soon  after  the  recent  stock  dl- 
The  earnings’  report  Indicates  thatl  videud  Is  doubtful, 
the  company  has  apparently  solved! 

its  troubles  at  last,  and  directors  ex-i  Good  Asbestos  Year, 

press  optimism  for  the  future.  The  The  annual  report  of  Asbestos, 
junior  issue  was  formerly  on  a  4%,  showing  earnings  of  $1.02  on  the  no 
rate  and  it  Is  understood  that  the  par  common  stock  for  the  11  months 
directors  are  desirous  of  restoring!  ^nded  December  31.  1926,  pretty  well 
that  rate  as  soon  as  earnings  per-j  fulfils  recent  expectations.  Some 
mit.  ‘  months  ago  earnings  of  a.s  high  a.v 

"  ■  - I  $3  to  $4  a  share  were  being  fore- 

t'anadian  Car.  casted  in  .some  quarters,  but  these 

Weakness  in  the  Car  Issues  during'  were  obviously  over-optimistic  in 
the  week  reflected  the  disappoint- 1  view  of  the  fact  that  the  year  lh26 
ment  consequent  upon  the  failure  of!  represented  the  organization  period 
the  U.  S.  Senate  to  act  upon  the'  Under  the  circumstances,  and  in 
claim  of  the  company  against  Ger-t  view  of  the  generous  appropriation 
many  under  the  alien  property  blll.ifo^r  depreciation,  the  statement  must 
The  selling  appeared  overdone,  how-jbe  accepted  as  a  satisfactory  exhibit 
ever,  in  view  of  the  circumstances,  |  fToin  the  point  of  view  of  the  share- 

as  some  early  action  is  anticipated! _ 

In  the  shape  of  a  special  session  of! 

Congress  to  pass  upon  the  question.'  cient  orders  on  its  books  to  keep  the 
With  the  company  looking  forwardj  jdants  running  or  some  considerable 
to  perhaps  the  best  operating  period  time,  the  outlook  hardly  justifies  cui*- 


Manufacturers  Finance  Corp., Ltd., 
on  January  31st,  last,  closed  the 
most  successful  year  In  Its  history. 

The  company,  which  is  now  a  lead¬ 
ing  dealer  in  credit  paper  in  Canada, 
has  enjoyed  steady  progress  in  all 
departments  of  Its  business.  Capa¬ 
ble  and  energetic  management  has 
placed  the  company  in  an  unusually 
strong  liq^  position. 

The  annual  statement  for  the  year 
will  be  presented  at  the  annual .  _ 

meeting,  which  will  be  held  shortly,  for  some  years,  already  having  suffl-1  rent  low  levels  in  both  issues. 


sidiary  companies  for  similar  pur¬ 
poses.  The  Bank  of  Montreal  has 
over  600  branches  in  Canada  and  in 
the  United  States  it  maintains  agen¬ 
cies  or  subsidiafies  in  New  York, 
Chicago  and  San  Francisco. 

Directors  and  officers  of  The 
^lontreal  Company  of  -New  York, 
Inc.,  are  :  — 

President  and  chairman  of  the 
board.  Sir  Vincent  Meredith,  Bart., 
president.  Bank  of  .Montreal. 

Directors — Sir  Frederick  WUliams- 
Taylor,  general  manager.  Bank  of 
Montreal ;  FI.  W.  Beatty,  K.C.,  presi¬ 
dent,  Canadian  Pacific  Railway  Com¬ 
pany;  John  A.  Garver,  Shearman  & 
Sterling,  New  York;  Sir  Charles 
Gordon,  G.B.E.,  president.  Dominion 
Textile  Company,  Limited;  vice-pre¬ 
sident.  Bank  of  Montreal;  F.  E.  Mere¬ 
dith,  K.<'.,  Meredith,  Holden,  Howard 
&  Holden,  Montreal;  J.  W.  McCon-! 
nell,  president,  St.  Lawrence  Sugar| 
Refineries,  Limited;  W.  T.  Oliver,! 
agent.  Bank  of  Montreal,  New  York;! 
E.  P.  Hungerford,  vice-president  and] 
manager,  G.  W.  Spinney,  vlce-presl-' 
dent;  R.  A.  Clark,  secretary-treas- ' 
urer.  The  officers  are  also  officers 
of  the  Bank  of  Montreal. 

The  office  of  The  Montreal  Com¬ 
pany  of  New  York,  Inc.,  is  in  the 
Bank  of  Montreal  Building,  64  Wall 
Street,  New  York. 


holder,  more  especially  in  view  of 
the  optimistic  utterance.s  of  presi¬ 
dent  W.  G.  Ross  as  to  the  trend  of 
future  demand  for  the  pixvducts  of 
the  Corporation  and  also  of  the  fact 
that  the  current  year  will  undoubt¬ 
edly  see  a  much  smoother  working 
organization,  with  conseriuent  econ¬ 
omies  in  operation. 

A  favorable  feature  of  the  balance 
sheet  is  the  big  increase  in  inven¬ 
tories  which  have  been  taken  at 
cost.  With  prospects  for  a  mainte¬ 
nance  of  df  mand.  the  higher  volume 
of  inventories  i.^  indicative  of  the 
improveinen’  in  operations  which 
has  been  achieved. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

w 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  VINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 

297  Bay  Street  -  TORONTO 


STOCKS 


BONDS 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


OSLER  &  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

,  j  Toronto  Stock  Exchange 
Members  ^  j^^^ntreal  Stock  Exchange 

21  JORDAN  STREET  -  TORONTO 


PERSONALIZED  SERVICE 


^Amiouncement 

We  wish  to  announce  that  the  business 
hitherto  conducted  under 
the  firm  name  of 

Versailles  &  Co. 

has  been  changed  to 

VERSAILLES,  L^ESPERANCE  €f  CO. 

ME.MBERS  MONTREAL  CURB  MARKET 

■VcnoUlea  BvlMliic  —  MONTKBAI.  —  9#  fit.  Jamca  Street 

Telephone  M.4t.  7080*  . 


Bought  —  Sold  —  Quoted 

MONTREAL  CURB  MARKET  SECURITIES 


Messrs.  Peter  L.  Browne  and  Allan  G,  Urquhart 

announce  the  formation  of  a  partnership 
under  the  firm  name  of 

Browne  and  Urquhart 

.Members  Montreal  Curb  .Market 
180  ST.  JAMES  STREET 
.MONTREAL 


Complete  facilities  have  been  provided  for  the  e.xecution 
of  orders  in  securities  listed  on  the 

MONTREAL  CURB  MARKET 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

You  arc  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


